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THE USSR may have broken an 
int ern ational biological warfare 
treaty. There has been a series 
of reports on an accident in 
Sverdlovsk, an industrial city 
in the Ural mountains, ia«t 
April. 

Large numbers of people 
apparently contracted anthrax, 
a bacterial disease whose toxin 
is an agent in germ warfare. A 
newspaper carried warnings on 
avoiding infection. Over 1,000 
died, according to West German 
reports, which pointed to a leak 
at a military installation near 
the city. 

The Soviet Foreign Ministry 
has denounced U.S. suggestions 
of a treaty violation as 
“impudent slander." Page 3 

Carter victory 

President Jimmy Carter won a 
convincing victory over Senator 
Edward Kennedy in the Illinois 
Democratic - primary election. 
Republican Ronald Reagan also 
scored a vital win over his chief 
opponent, John Anderson. Back 
and Page 4; Background. Page 23 

Channel link 

Any new Channel tunnel pro- 
ject will have to be financed by 
private capital to gain Govern- 
ment approval. Transport Minis- 
ter Norman Fowler said. British 
Rail is discussing a plan with 
French railways. Back Page; 
Parliament, Page 10 

Iranian amnesty 

Ayatollah Khomeini announced 
an Iranian new year amnesty 
under, which 61 . common 
criminals were released, from 
jail. 

Rhodesia strikes 

A wave of strikes spread 
through Rhodesia, with 4,000 
workers out demanding Premier 
Robert Mugabe fulfill election 
pledges. 

Italian tax trap 

The Italian Government has 
published a “ red book ” listing 
33,000 suspected tax dodgers in 
an effort to clamp down on 
evasion. 

Pollution protest 

Five anti-pollution demon- 
strators were arrested in Paris 
after emptying bins of crude oil 
outside the Elysee palace. The 
protest followed the wreck of a 
tanker off northern Brittany. 


Gold up 
$39; 
Mines 
rise 28.8 


• GOLD closed $39 up in 
London at $520, after touching 
a peak of $535. 



Hunger strike 

Two blind people will go on 
hunger strike outside Indian 
Prime Minister Indira Gandhi's 
home next week to back de- 
mands for Government jobs for 
the blind- The protest follow® 
a march on Sunday in which 
100 were injured in police 
attacks. 

Forest win 

Nottingham Forest the holders, 
reached the semi-finals of the 
European Cup when - they beat 
Dynamo 3-1 in Berlin (3-2 on 
aggregate). Real Madrid beat 
Glasgow Celtic 3-0 (aggregate 
3-21. 

Tusker task 

A New York sculptor took a cast 
of a live five-ton elephant and 
intends to- make 30 bronze 
replicas to raise -funds for wild- 
life conservation. 


Briefly . . . 

West Germany’s 


• STERLING closed 10 points 
down at $2.1930 after fluctuating 
sharply. Its trade-weighted 
index was 72.2 (72.4). DOLLAR 
eased to DM L8720 (DM 14765) 
and its index was 89J. (89.2). 

• EQUITIES remained un- 
certain, and the FT 30-share 
index gained 0.3 to' close at 
432.0. GOLDS followed the 
bullion rise, and the Gold Mines 
index rose 2&8 to 2944. 

• GILTS improved and the 
Government Securities index 
closed 044 np at 64.40. 

• WALL STREET was up 246 
at 804.18 before die close. 

. • IRISH PUNT closed at $1.9755 
— a depreciation of 10 per cent 
since last year. 

• JAPANESE Government 
approved . a 50.8 per cent - rise 
in electricity rates and a 453 
per cent rise in gas prices after 
raising the official discount rate 
to 9 per cent Back Page; 
Editorial comment, Page 22 

• BELGIUM tightened domestic 
credit taking the National Bank 
discount rate to 14 per cent — a 
rise of 2 per cent 

• HONG KONG Government 
agreed in principle for the 
Commodities Exchange to estab- 
lish a gold futures market It 
would be the colony's fourth 
gold market Page 31 

• BRITISH ALUMINIUM said 
it has set aside £19.4m to pro- 
vide for disputed charges for 
the supply of electricity to the 
Invergorden aluminium smelter. 
The company does not accept 
liability for the charges. Back 
and Page 7; Results Page 24 

• FORD MOTOR’S corporate 
credit rating in the U4. was 
cut by Moody’s Investor Service 
from the top-ranking Triple A 
to Doable A. 

• FORD -PHILIPPINES was 
given permission to assemble in 
Manila the Mazda car of Toyo 
Gogyo (Japan), and is likely to 
phase out the Escort. Page 5 

• CARTER Administration has 
opposed suggestions in Congress 
that Japan be pressed to reduce 
its U.S. car sales. Page 5 

• BRITISH AEROSPACE ex- 
pects 1979 sales to exceed flbn, 
and final accounts to show a 
backlog of orders worth more 
than £3bn. Page 8 

• AEROSPACE INSURANCE 
market in the UK had its worst 
year in 1979 with outlays of 
about £162m. Page 7 


Sadat and Begin 
to see Carter 
over Palestinians 

BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 

President Anwar Sadat of Egypt and Mr. Menahem Begin, the Israeli Prime 
Minister, will confer separately with President Jimmy Carter of the U.S. in 
Washington next month, the White House announced last night. 

The U.S. has called the meet- Mr. Powell emphasised that 
ing in an effort to prevent the summit meetings should be seen 


autonomy talks over the future 
of the occupied West Bank 
breaking down, thus jeopardis- 
ing the broader American aim 
of peace in the Middle East. 

The purpose of the meetings, 
for which no firm dates have 
yet been set, would be to review 
the progress and pace of negoti- 
ations between Israel and Egypt 
on autonomy for Palestinians on 
the West Bank and Gaza Strip 
which were due to be completed 
by May 26, but which have made 
little progress recently. 

Mr. Jody Powell, Mr. Carter's 


as part of a continuing negotiat- 
ing process, not as a response 
to the particular crisis in the 
autonomy talks. 

Comparisons with either Camp 
David in 1978 or Mr. Carter's 
Middle East peace shuttle a year 
ago were not valid, because qd 
those occasions no mechanism 
for negotiations was in place, he 
said. 

Underscoring this, he an- 
nounced that Mr. Sol Linowitz, 
Mr. Carter’s Middle East repre- 
sentative. will leave this week- 
end to confer first with Mr. 
Begin in Jerusalem, then with 


Press Secretary, was at pains to. Mr. Sadat in Cairo and later to 


emphasise that the ILS. Presi- 
dent was not necessarily going 
to try to nail the two leaders 
down to meeting the May 26 
goal. 

Choosing his words with care, 
be said: "It is the clear hope of 
all those concerned that the 
(negotiating) process should 
have sufficient momentum to 


attend the plenary session of the 
autonomy talks in Alexandria. 

Mr. Powell said there was no 
intent to extend the separate 
meetings into a fully fledged 
three-way summit, though the 
door on this was not closed. 
There have been reports that 
Mr. Begin and Mr. Sadat have 
urged Mr. Carter to agree to 


carry forward even if full- such a summit, but these have 

confirmed in 


agreement not be reached in 
every single detail" 

All three leaders had agreed 
that it was better to confer 
“somewhat in advance" of the 
May 26 goal rather than to wait 
until it was more imminent 


not been 
Washington. 

But at no stage did Mr. Powell 
or other government officials 
hint that the U.S. had any new 
set of proposals to break the 
deadlock in the autonomy talks. 


Some further inkling of U4. 
thinking may be obtainable to- 
day when Mr. Cyrus Vance, the 
Secretary of State, is due to 
testify to Congress on the 
Middle East. 

Mr. Sadat and Mr. Begin have 
been urging Mr. Carter to throw 
biinseif into the negotiating pro- 
cess. But his political advisers, 
mindful of the problems caused 
by the reversed vote against 
Israel in the United Nations 
earlier this month, are known 
to feel the Middle East could 
be a political quagmire for the 
president. 

Mr. Carter, however, seems 
to hold the view that since the 
Camp David accords and the 
subsequent Egyptian - Israeli 
peace treaty constitute the 
greatest foreign policy triumph 
of his administration, he would 
be remiss in not doing as much 
as he could to ensure that the 
terms of those agreements were 
adhered to. 

His political difficulties with 
the American Jewish vote, 
though they still may embarrass 
him to a degree in next week's 
New York primary, are seen to 
be less of a threat to his secur- 
ing the nomination after bis 
crushing defeat of Senator 
Edward Kennedy in Tuesday's 
HBnms primary. 


Governor 

defends 

monetary 

restraint 

BY PETER RIDDELL 


Staffing levels will rise, 
Civil Service admits 


MONETARY POLICY must 
remain restrictive to reduce the 
inflation rate, even though the 
effort may involve depressed 
demand and output for a year 
or two, Mr. Gordon Richardson. 
Governor of the Bank of 
England, said yesterday. 

He defended the current 
approach to monetary policy and 
discussed recent fears about the 
immediate impact on industry. 

At the Guardians’ Young 
Buinessman of the Year lunch, 
he said Britain’s present 
monetary policy “ has more than 
an accidental resemblance to 
the policy pursued under pre- 
vious administrations.'’ The 
policy was “not. as some seem 
to try to paint it, a novel form 
of a peculiarly English vice, but 
a prudent and necessary res- 
ponse to inflationary dangers." 

Mr. Richardson acknowledged 
British Industry was going 
through a difficult period. “It 
is having to face very deter- 
mined competition. Demand, 
both abroad and. more especi- 
ally, perhaps in this country, 
is unlikely to be buoyant.” 


Earnings rise 
is highest 
in four years 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Inflation 


BY PHILIP BASSETT, LABOUR STAFF 


four parlia- 


COMPANIES 

• DICKINSON ROBINSON, the 
packaging, printing and 
engineering group, ended last 


west uemuuprB wur - ^ th nr*.*** profits 16 per 

EffianSpS* S cent higher -at £27 .7 dl Page 24, 
year’s election campaign, ^ 

Schmidt to. spearhead SFD 9 BE JAM, the frozen food and 
campaign. Page 2 . freezers group, raised first-half 

Man has been .committed for pre-tax profits by 50 per cent, 
trial accused of stealing 9,000 from 

wild birds' eggs worth £25,000 oyer of £79.93m (£5S-25m). 
from a museum. ** a S* 28 


CIVIL SERVICE staff numbers 
are likely to rise toy 3,000 this 
year, despite the round of cuts 
announced by tbe Government, 
the Civil Service Department 
admitted yesterday. 

The disclosure could prove 
embarrassing to the Govern- 
ment, which pledged in its elec- 
tion manifesto to reduce the 
size of the administration. 

Following a pay settlement 
averaging 25 per cent, tbe 
Government last year cut the 
Service’s cash limit by 3 per 
cent and imposed a three-month 
recruitment ban, which to- 
gether caused the loss of about 
20,000 posts. In December, a 
further cut of 40,000 over three 
years was announced. 

Last week, the Government 
announced another across-the- 
board cut of just under 24 per 
cent or about 16-20,000 posts, 
and Mr. Paul Channon. Civil 
Service Minister, said tbe 


Government had gone as for as 
it could In cutting manpower in 
one year. 

But yesterday, in evidence to 
a sub-committee of the Com- 
mons' Treasury and Civil Ser- 
vice select committee, the 
Department admitted that staff 
numbers between April 1 this 
year and April next year would 
rise, rather than fall, from 
712,000 to 715.000. The figures 
do not take account of the 24 
per cent rat. 

MPs on tbe committee were 
'* extremely concerned ” at the 
admission. Mr. David English 
said the country had been led 
to believe that net cuts in the 
Civil Service were being made. 
Mr. Richard Shepherd said that 
what were programmed as cuts 
seemed to be increases. 

Sir John Herbecq, second 
Permanent Secretary at the 
Civil Service Department, 
agreed. He said: “There will 


be departments which have 
made quite specific cuts in the 
things they do but which will 
have in a year’s time a higher 
staff total than they do now." 

Sir John said the reason for 
the rise was that the Govern- 
ment bad been forced to take on 
extra staff in certain depart- 
ments to deal with changing 
economic conditions. 

Some 3,300 staff would be 
taken on in the prisons, in 
police support services and im- 
migration services. Tbe Depart- 
ment of Health and Social 
Security would take on 3.800 
because of increased demand 
for benefits and the Department 
of Employment 3400 because 
of revised assumptions about 
the level of unemployment 
Other, more minor, increases 
totalled 1,200. 

“ Black economy " exemption 
attacked. Page 10 


It was an illusion to suppose 
that Britain was free to choose 
between defeating inflation and 
some other course. “ We cannot 
sit back, with costs and prices 
moving , up rapidly again, and 
not seek to master Inflation." 

Monetary restraint could not 
be had without cost "Surely, 
it would now be generally 
agreed that there is no alter- 
native to relatively high nominal 
rotes of interest until the pace 
of inflation slackens. This is 
part of the price that we have 
to pay to get Inflation down-" 

The Bank of England’s 
quarterly bulletin, . published 
last night, takes up the same 
theme. 

„■ .‘Its ” economic commentary 
presents a gloomy view of the 
immediate future. “With the 
prospect of a large fall in stocks, 
a decline in output of 2 per 
cent or more — and perhaps 
twice as much in manufacturing 
industry— now seems probable," 
it says. 

The Bank highlights financial 
pressures on industry as a 
result of a rapid rise in costs 
and the appreciation of 
sterling. Consequently, the real 
pre-tax rate of return of in- 
dustrial and commercial com- 
panies, excluding North Sea 
activities, could fall from an 
average of 31 per cent last year 
to a record low of 2 10 2j per 
cent in 1980. 

Bulletin details. Page 36 
Picture, Page 6 


AVERAGE EARNINGS are now 
growing at an annual rate of 
nearly 20 per cent — the highest 
figure for four years. This fol- 
lows a steady acceleration in 
the underlying rale since last 
summer as the higher settle- 
ments of the current pay rounds 
have worked through. 

Department of Employment 
figures published yesterday 
show that the earnings index 
covering 21m employees in the 
whole economy rose by 19.9 *or 
cent in the year In January’ to 
162.6 — January 1976=100. 

This is officially reckoned tn 
bcclose to the underlying rate 
of increase as various special 
influences have largely offset 
each other. It compares with 
a rate of just under 19 per cent 
last month. 15 to 16 per cent in 
the late summer and just under 
15 per cent last spring. 

The 12-month rate is likely 10 
continue to rise as the generally 
higher pay settlements of the 
current round replace the lower 
ones of a year ago. While there 
has been a steady climb in the 
rate, there has so far been noth- 
ing like the leap fragging in- 
creases from one pay deal to 
the next which led to the runa- 
way wages explosion of the mid- 
1970s when earnings growth was 
over 30 per cent. 

Earnings are also being 
pushed up by the phased imple- 
mentation of the Clegg pay com- 
parability awards in the public 
sector, which have so far added 
1 per cent to the index and are 
expected to add 2 per cent by 
the summer. 

Hie overall rate of earnings 
growth is not an exact guide 
to the level of settlements. For 
example, officials estimate that 
drift— such as promotion and, 
regrading payments— may have 
accounted for 2 to 3 per cent of 
the increase. Wage settlements 
may have been -about 17 to 18 
per cent, though there is some 
evidence of a wider spread in 
the level of awards than in 
recent years. 

For instance, the Confedera- 
tion of British Industry's Pay 
Databank survey of manufac- 
turing industry, also published 
yesterday, shows that over 52 
per cent of all pay deals notified 
to it since last August have 
been for increases of 1 aper cent 
or less. 

Only 11 per cent of settle- 
ments were for more than 20 per 
cent, and 36 per cent were for 
increases of between 16 and 
20 per cent. This takes account 
of the number of employees 
covered by each settlement. 

The CBI said yesterday that 
These figures suggested that "the 
general level of pay settlements 



is not rising despite the recent 
acceleration of inflation." 

The actual earnings figures 
arc distorted by a variety of 
influences. For example, the 
index fell slightly between. 
December and January because 
of the normal seasonal absence 
of end-of-the-year bonuses, 
because of the direct impact of 
the steel strike — reducing the 
index by about 2 per cent — and 
because of a fall in overtime 
pay accentuated by the steel 
dispute. 

However, bad winter weather 
and widespread industrial dis- 
putes depressed earnings in the 
comparable month of January, 
1979, and the two influences 
probably offset each other so 
that the 12-month rate is 
broadly unaffected. 

The change in the pattern of • 
settlements this year, with more 
workers settling earlier than 
before, has probably added 
about i per cent to the 12-month 1 
rate. 

The February and March in- 
dices will be depressed by the 
continued effects of the steel 
strike 

The older index of average 
earnings covering about lira 
workers, mainly in production 
industries, fell 04 per cent in 
January to 415.2— January. 
1970= 100, seasonally adjusted 
—for a 12-month rate of in- 
crease of 20.5 per cent. 

Basic weekly wage rates of 
manual workers increased by 
0.3 per cent between January 
and February to 328.8 — July, 
1972=100. This index has 
risen by 15.3 per cent in the last 
12 months. 

£ in New York 
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Shell in Saudi refinery deal 


BY RAY D AFTER, ENERGY EDITOR 


THE Royal Dutch/Shell Group 
is expected to gain access to 
more than 100,000 barrels a day 
of Saudi Arabian crude oil as 
a result of a refinery deal due 
to be concluded in the next 
few months. 

The project would give Shell 
its first direct access to Saudi 
crude. It Involves construction 
of a 250,000 barrels-a-day 
refinery at Jubail industrial 
complex on the Gulf. Invest- 
ment will be more than $1.4bn, 
of which Shell is expected to 
contribute about $250m. 

Access to crude- oil, and a 
proportion of refinery pro- 
ducts, has been offered by the 


Saudi Government as an incen- 
tive for Western companies 
entering joint ventures with 
the state. Earlier this month 
Mobil signed a similar contract 
for a refinery at Yanbo, on the 
Red Sea coast 

Shell would not say how much 
crude oil it would be able to 
buy from Petromin. Saudi 
Arabia's state oil corporation. 
Negotiations are continuing. 

Petroleum Intelligence 
Weekly, a leading oil industry 
publication, says it was thought 
in the mid-1970s that the Saudis 
would provide 1,000 barrels a 
day for each Sim invested. On 
this basis, Shell would have 


about 250,000 b/d. 

But inflation, the dollar’s 
reduced value and lower avail- 
ability of oil have led to 
review by the Saudi Govern- 
ment. It is understood Mobil 
will receive about 500 b/d for 
every 81m invested. 

Saudi Arabia is producing oil 
at 9.5m b/d, but is known to 
want to reduce this to 8.5m b/d. 
Its decision to offer “incentive' 
crude will moan restructuring 
the allotment of oil to the four 
partners of the Arabian Ameri- 
can Oil Company — Chevron, 
Texaco, Exxon and Mobil. 

Mexjeo to produce more oil 
Back Pago 
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Agents in Bahrain, Denmark, Eire, Greece, Italy, Iran, Iraq, Japan, Jordan, Kuwait, 
Oman, Pakistan, Qatar, Saudi Arabia, Sweden, UAE., United States, Yemen 

Portakabin Is a registered trade mark. British patent 1520272 and further patents. Other patents 
applied for. Designs registered and pending. © Portakabin Limited 

For the full facts on Portakabin accommodation worldwide 
contact John Kershaw, 

' Portakabin Limited, Room 2CH, Huntington, York Y03 9PT 
Telephone York (0904) 28960 Telex 57849 Porta G 
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EUROPEAN NEWS 


Schmidt to spearhead SPD 


campaign 


BY ROGER BOYES IN BONN 


THE WEST German Social 
Democratic party has an- 
nounced its programme for the 
19SQ general elections, and has 
made quite clear that 
Chancellor Helmut Schmidt 
will be the party's main weapon 
at the polls. 

The programme was released 
amid a rash of election fever. 
The ruling Social Democrat 
Free Democrat (SPD-FDPJ 
coalition has now formally 
, announced that the elections 
will be held on October 5 and 
all four major parties — SPD. 
FDP, the Christian Democratic 
Union (.CDU) and the Bavarian- 
based Christian Social Union 
(CSU) — yesterday agreed on 
rules -of conduct for the elec- 
tion campaign. Remarkably low 
election spending limits have 
been fixed, with the CDU en- 
titled tu spend DM 36m, the 
CSU DM 9m, the FDP DM Sm 
and the SPD DM 40m. 

The SPD programme por- 
trays the Chancellor as a 
bastion of reliability and com- 
mon sense against the " Incal- 


culable risk” of a government 
headed by Herr Franz Josef 
Strauss. The manifesto goes 
under the slogan of “security 
for Germany" — security that is 
in terms of defence, energy 
supplies and the economy — and 
in its tone bears a resemblance 
to the Christian Democrat pro* 
grammes of the 1950s which 
promised the electorate that 
there would be "no experi- 
ments.” 

Herr Hans-Juergen Wisch- 
newskl, deputy SPD chairman, 
said that no concessions had 
been made in the manifesto to 
the small anti-nuclear Ecolo- 
gists party which won a sig- 
nificant slice of the vote at the 
Baden-Wuerttemberg state elec- 
tion at the weekend. The 
Ecologists won many of their 
rotes at the expense of the 
SPD. 

The SPD programme, how- 
ever. describes nuclear power 
as unavoidable and gives a high 
priority to the solution of the 
problem of atomic waste 
disposal. There is a hint too that 
Bonn will in future cut down on 


Herr 


Wischuewsid (left): no concessions to 
Herr Schmidt: main weapon. 


Ecologists. 


state subsidies to industry — aid is distributed within the 

“the watering can principle economy." . 

should not determine how state In its treatment of the NATO 


decision to modernise its 
theatre nuclear weapons, the 
programme stresses the import- 
ance of the offer to negotiate 
with the Soviet Union as an 
integral component of the 
NATO move. The SPD leader- 
ship line, both on nuclear power 
and on weapons modernisation, 
met with opposition from the 
left wing at the party confer- 
ence in December. But com- 
ments by a broad range of SPD 
politicians yesterday indicated 
that the party had reconciled 
itself to the inclusion of the two 
points in the manifesto. 

The election spending limits 
are the same as those for the 
1976 campaign, that is, in real 
terms substantially lower. This 
will be encouraging to the 
Finance Ministry. The initial 
campaign outlay is met from 
party coffers but this is refined 
by the state through a complex 
proportional compensation 
scheme. Even so. the limit for 
the FDP is still well above the 
resources of the Ecologists 
party which will contest the 
election in October. 


Throwing 
the book 
at Italian 
tax evaders 


Private industrialist nominated to head Confindustria 


BY OUR ROME STAFF 


THE TOP executive of Confin- 
dustria, Italy's national em- 
ployers confederation and the 
equivalent of Britain’s CBJ, 
yesterday nominated Sig. Vit- 
torio Merloni to succeed Dr. 
Guido Carli, the confederation's 
outgoing president. 

Sig. Merloni, managing direc- 
tor of the Merloni domestic 
appliances group based in 
Ancona on the Adriatic coast in 
central Italy, is now expected 
to be formally elected at Confin- 
dustria’s annual meeting early 
in May. 


His nomination reflects the 
decision of the Confindustria 
membership to cbose a new 
president from the ranks of 
private industry at a time of 
renewed difficulties for the pri- 
vate sector and the economy at 
large. In contrast. Dr. Guido 
Carli. a former Governor of the 
Bank of Italy who was chosen 
to lead Confindustria four years 
ago, had little direct experience 
in industry. 

Dr. Carli 's election, backed at 
the time by Sig. Giovanni 
Agnelli, chairman of Fiat, Italy's 


largest private enterprise, was 
largely designed to enhance the 
status of Confindustria. In this 
Dr. Carli succeeded, but be 
failed in the task- of producing 
a lasting and constructive dia- 
logue with the trade unions in 
large .measure because of the 
growing intransigence of the 
labour movement. 

This led to demands by the 
Confindustria membership for 
Die appointment of an indus- 
trialist closer to day-to-day 
dealings with the unions at shop- 
floor level to replace Dr. Carli 


when his mandate ran out. At 
the same time, representatives 
of small- and medium-sized in- 
dustries were pressing for a 
chairman who was likely to be 
sympathetic to their problems 
and less linked to the large in- 
dustrial groups. 

Moreover, Confldustria mem- 
bers in southern and central 
Italy were anxious to see the 
election of a representative from 
their area to broaden the con- 
federation's geographical repre- 
sentation. In the past. Confin- 
dustria has been- orientated 


largely towards the north 
because of the heavy concen- 
tration to private industry there. 

The protracted consultations 
to find a successor to Dr. Carli 
reflected, the difficulty of the 
choice facing Confidustria. But- 
Sig. Merloni's nomination 
appears to have been an accept- 
able compromise since the 47- 
year-old industrialist is a repre- 
sentative of the younger genera- 
tion of Italian businessmen. He 
also comes from central Italy 
where he has managed his own 
successful company. 


Cyprus air traffic dispute ‘hazardous , 9 claims Turkey 


BY METIN MUNIR IN ANKARA 


CONFLICTING CLAIMS put that it could 
forward by Greek and Turkish, traffic services 
Cypriot administrations about 
the control of air space over 
Cyprus poses serious hazards to 
international aviation in parts 
of Eastern Mediterranean, 
according to the Turkish Minis- 
try of Foreign Affairs. 

The “hazards" stem from a 
controversy which started in 
1974 when Turkey intervened in 
Cyprus. After the war. the 
Greek Cypriot Government said 


not provide air 
over northern 
Cyprus which had fallen to the 
Turks and which became the 
Turkish Federated State of 
Cyprus. 

In 1977. the Turkish Cypriots 
stepped in to fill the vacuum 
and started providing air traffic 
control from their new airport 
at Ercan. They established a 
service in two new air corridors. 

Last month * Greek Cypriots 
issued a note to airmen 


(Notam), announcing that air- 
craft using these corridors 
should now contact not Ercan 
but the Greek Cypriot airport 
at Laroaca. 

The Turkish Foreign Ministry 
claims that the Greeks cannot 
provide this service because 
Lamaca does not have links with 
with Ankara and consequently 
no information about air traffic 
between Ankara and Cyprus. 

“The Greeks (Cypriots), who 
are offering air traffic services, 


do not have the technical links 
necessary to provide for avia- 
tion safety." a Ministry state- 
ment said. 

The Greek Cypriot move was 
understood to have been promp- 
ted by the lifting by Turkey of a 
1974 notice to airmen during 
the Cyprus war. This Notam ex- 
tended Turkish air space over 
parts of Greece and south over 
Cyprus. Both Greece and Cyprus 
refused to recognise this exten- 
sion which they considered an 


encroachment on their sover- 
eign rights. Greece shut down 
the Aegean to aviation. 

When Turkey lifted 1974 
notice to airmen, as a gesture 
of goodwill towards Greece, the 
situation reverted to the status 
quo ante. Greece opened up the 
Aegean air space to aviation 
after nearly six years. Greek 
Cypriots took the opportunity to 
reclaim the air space they had 
lost to Turkish Cypriots after 
the war. 


By Paul Betts in Rome 
A “RED BOOK," listing 33,000 
suspected tax dodgers, was 
published yesterday by Sig. 
Franco Reviglio, the Italian 
finance Minister. 

This is the first time the names 
of suspected tax evaders have 
been revealed by the authori- 
ties. It is part -of a campaign 
by the Finance Minister to 
reduce tax evasion in a 
country where the average 
taxpayer has traditionally 
declared only about a quarter 
of his taxable income. 

The list of suspects has been 
drawn up by the Italian fiscal 
police, the so-called Guardia 
di Finanza, following checks 
on some 65,000 people: The 
Finance Ministry claims that 
the 33,000 suspects have 
failed to declare a total 
L172bn (£90m) due to the 
state. 

Publication of the Red Book has 
caused a public storm. Sig. 
Keviglio has been accused of 
unconstitutional behaviour in 
revealing the names of sus- 
pects who have not been 
charged with fiscal irregu- 
larities. 

He has indicated, however, that 
he intends to go ahead with 
further checks and will pub- 
lish more names. The Guardia 
di Finanza Is expected to in- 
vestigate the tax returns of 
100,000 Italian citizens this 
year. 

According to the Red Book, a 
volume of some 1,000 pages, 
the major tax evaders are to 
be found in' the Italian oil 
industry who are suspected of 
declaring less than a 
twentieth of their real 
income. 

They are followed by financial 
operators who declared only 
a fifth of their income, and 
by wholesalers declaring only 
a third. 

Interestingly, the book contains 
the names of no well-known 
personalities, suggesting the 
existence of widespread tax 
evasion among smaller busi- 
nessmen. 

Some progress has been made 
in reducing tax evasion in 
recent years. Stricter pro- 
cedures and the recent intro- 
duction of prison sentences 
for tax irregularities Is ex- 
pected to produce, some 
L500bn in extra revenues. 
However. Sig. Reviglio said a 
general reform of the fiscal 
system is still necessary to 
cqmbat effectively tax evasion 
in Italy. 


Italy reports £560ia 
January 
trade deficit 




BY OUR ROME STAFF 


ITALY HAS reported a. sizeable per cent ^ffc&Zatest upward 


trade deficit in January of 
Ll.l34bn OESfiOra) compared tea 
deficit of L331ba <£170m) in 
January 1979, according to- offi- 
cial trade figures released yes- 
terday. He January figure was 
the third 
deficit 


adjustment Jus. now -lifted- the 
average cost of money is Daly 
to about 25 per rent at the same 
level pf the last lisa crisis in 
1976. - - 

While- fche levd of industrial 
successive monthly .output is stm sustained there 
are signs that it could gradually 


The January deficit follows a slow down, especially in view of 
Ll,719bn {£900m) trade deficit higher money costs and the 


last December and a-Ll,448bn 
(£760m) monthly deficit last 
November. Italy's overall trade 
deficit last year totalled 
L4,725bn (£2.5bn) compared to 
L363bn in 1978. The growing 
deficit largely reflects the in- 
creased cost of raw material 


failure so far to -win trade union 
agreement to increase labour 
productivity. 

These renewed economic 
problems have led to specula- 
tion over the possibility of a 
new lira devaluation. But the 
Italian central bank appears re- 


imports, especially oil. However, lurtant to resort to devaluation 
there are also signs of declining as it believes It would represent 
export competivity in the coun- the soft option to relieve iwes- 
try's key manufacturing sec- sure, on the economy. : 
tor. Instead, the central bank, is 

At the same time, the lira is . seemingly In favour of Introdue- 
now coming under pressure ing a number of longer term 
again because of the strengthen- recovery measures to correct 
ing of the dollar Which is also the. fundamental weaknesses of 
having a substantial impact on the country's economic system, 
the country's oil import bill. It is including modifications is - -the 
likely that this will lead to a highly inflationary wage indexa- 


further increase in petrol prices 
in Italy with top grade petrol 
rising by about L20 to L7D0 a 
litre. 

In view of the central bank's 
decision at the weekend to 
tighten controls oh the. money 
supply, some Italian commercial 


tion . system and reduction of the 
ever-expanding public sector 
deficit. 

However, in ttie face of the 
latest political crisis, the 
monetary authorities could be 
forced to intervene should the 
lire continue to lose further 


banks have already increased, ground to the dollar and against 
their lending rates to prime other major European curren- 
borrowers by one point to 20:5 ties. 


Prague rejects dialogue 
with civil rights group 


BY LESLIE COUTT /N BERLIN 
THREE YEARS after the found- 
ing of the Charter 77 human 
rights movement in Czechoslo- 
vakia, a leading Prague Com- 
munist has said there will be no 
compromise with the few 
remaining activists in the move- 
ment. 

Mr. Jan Fojtik, a secretary of 
the Central Committee, writes 
in the current issue of a Prague 
ideological monthly that there 
can be no dialogue with the 
spokesmen of the “ so-called 
Charter 77” whom he accuses 
of being “asocial elements” 
committing “ criminal acts.” 

Charter 77 has been . weak- 
ened by the imprisonment and 
exiling of its most prominent 


members and the reluctance of 
most Czechoslovaks to become 
involved In .politically danger- 
ous human rights activities. 

Mr. Fojtik said the United 
States and other " bourgeois 
governments” want Czechoslo- 
vak officials to begin a dialogue 
with Charter 77 as a sign that 
Prague is fulfilling the terms of 
the 2975 Helsinki declaration. 
He calls this a "gross inter- 
ference in the internal affairs 
of our country." 
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Tie split. Most desk-top 
copiers coni handle 
anything bigger tJmA4. 
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. ^ Up to now, desk-top copiers have had their 
limitations. 

But Canon’s new plain paper copier admits 
only to being limited in size. - 

In fact its the smallest A3 copier in the 
world. And with 20 A4 copies a minute, its 
performance will also surprise you. 

While the quality.of each copy, which comes 
from a unique combination of a mono-component 
toner and fibre optics, can putvery much laiger 
machines to shame. 

It also has a specially designed, flat feedpath 


that virtual^ eliminates paper 
jams. 

We think the size and 
ability of our NP 200 makes it 
ideal for both small, 
businesses and 
decentralised copying. 

Ask a Canon salesman to explain. 
Your present copier couldbe keeping you 
andyour 
secretaiy apart 
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Toxic germ accident alleged in USSR 


BY OUR FOREIGN STAFF 


WESTpUtf DIPLOMATS be- town’s evening newspaper— at German paper reported that the the West— and producing and gress has been recorded with 

lieve that there is a strong, about the same time warning deaths had exceeded 1,000 and stockpiling germs for offensive the main problem being how to 

possibility that the Soviet residents of a disease described 0 n April 3 at Military Installs- purposes is forbidden by a verify that the treaty is being 

Union lias broken a major in- a$_“ Siberian Ulcer ” that -the accident had occorred treaty which was signed in 1972 observed, 

ternational treaty by producing Siberian ulcer is the Russian tion No. 19 near Kaschino. This 30(1 came “to force in 1975. The peculiar horror of bio- 
toxic germs which could be used term used to describe a deadly j s 20 miles from Sverdlovsk, This treaty has been signed logical warfare, and of the 

in warfare. bacterial disease called anthrax w here a special department was hy all major powers except particular weapons that rely on 

The basis for their belief is whose toxin is one of toe agents se t n p in a hospital staffed by Prance — though this has highly virulent and infectious 

• a series of reljaWe reports that used in germ warfare. the Red Army. The Soviets 

a -serious accident occurred in Yesterday a staff member of we re reported as having no 
the Soviet Union last April the newspaper . confirmed that antidote, and those infected 
. when over 100 people died and toe articles had been - ~ 


domestic legislation of s imilar bacteria and viruses, is that they 


run 

several hundred had to be hos- - describing how -toe - residents 
praised after lethal anthrax of toe industrial town should 
germs escaped near toe military protect themselves from 'toe 
city of Sverdlovsk in the Ural rare disease which, it said, was 
Mountains. normally tr ansmi tted through 

The Soviet Union yesterday .contact with infected livestock, 
angrily denied allegations that • The Sverdlovsk newspaper is 

unavailable in * Moscow and 
Sverdlovsk is closed to 
foreigners. It was, therefore, 
impossible to told independent 
corroboration for toe story 
which has now been provided 
with the appearance of other 
accounts of an accidental leak 
and mass deaths in Sverdlovsk 


the 1972 treaty banning use of 
germs had been violated. It 
described as “impudent slan- 
der ” a U.S. government request 
for further details to establish 
if the treaty had been broken. 

An official of the Sverdlovsk 
city council, who was also 
reached by telephone from 



effect— and Ohina. The first 
review conference on toe treaty 
started in Geneva on March 3. 
Delegates report that toe review 
had gone welL 

The Soviet Union had resisted 
attempts to make it disclose 
inform a tion on what materials 
it had destroyed following 
signature of the treaty. Dis- 
closure was not required by the 
treaty but was seen by the West 
as a “ confidence building 
measure." There wasa Iso toe 
possibility of a permanent inter- 
national committee being set up 
to deal with issues arising from 
toe treaty and in particular with 
potential breaches. Now, how- 


M os cow, when asked about toe and toe explicit confirmation of admittance because their lungs jj ^ jfg 5 S ;re c 


reported accidental release of 
biological agents, said: “I can- 
not say anything at all about 
that question.". 

The Financial Times first 
learned about events in 
Sverdlovsk in Moscow last 
spring. The reports — which 
were then unsubstantiated — 
claimed that large numbers of 
people were dying in toe city, as 


toe appearance* of toe articles died less than four hours after 


in Veefaerny Sverdlovsk. 

Biologists say that" toe only 
way anthrax could break out 
on a wide scale, if toe bacteria 
were not being deliberately 
produced, would have been 
through the presence in 
Sverdlovsk of large qumbers of 
infected cattle or sheep. 


tubes became 


and bronchial 
paralysed. 

Western diplomats are react- 
and concern at toe possibility of 
Soviet interest in bacteriological 
weaponry.- Such weapons have 
been tested by various coun- 
tries including Britain in the 
Second World War but have 
never been used. Military 


. Sverdlovsk, however.' is a 

a result of a leak at a germ- steel-producing centre,, and the analysts consider them un- 
warfare plant, and that bun- only concentrations of domestic predictable, difficult to control 
dreds were being hospitalised. animals' of any size are cows for and 'of dubious military value. 

A vital clue which under- bilk production kept in collec- Western officials also argue 
lined the reports came in a tive farms some 50 to 100 miles that whatever toe Soviet Union 
series of three articles by away. may do. it has tended to stick 

Vechemy Sverdlovsk — toe One month ago a West to the letter of its treaties with 


Ixe the 1960s, chemical and 
bacteriological weapons were 
linked for toe purpose of dis- 
armament. but, following a 
British proposal, they were 
separated and by 1972 “ toe con- 
vention oh the prohibition of 
toe development, production 
and stockpiling of bacterio- 
logical (biological) and toxin 
weapons and their destruction " 
was signed. 

For the past four years the 
two major holders of chemical 
weapons, the U.S. and the 


are aimed directly at civilian 
populations. Before toe en- 
hanced radiation neutron bomb 
was developed, evea nuclear 
weapons bad other purposes 
beyond killing people like 
knocking out military and indus- 
trial sites. 

The military attractions of 
both biological and chemical 
warfare are that they offer a 
chance to secure enemy-held 
territory without destroying 
strategic installations, and that 
they are relatively cheap both to 
produce and to deliver with 
biological weapons. A small 
quantity of harmful living 
bacteria or viruses sprayed in 
toe atmosphere will be inhaled, 
multiply and spread. The agent 
can be sprayed from toe 
jaieM qSnojip pajBJjrgut *jtb 
systems or spread by animals. 

-It is advances in microbio- 
logical research over the past 
decade which dow offer Govern- 
ments their best opportunity yet 
to develop effective biological 
weapons. Genetic engineering 
techniques involving recom- 
binant DNA mean that it is now. 
possible to splice complex 
chemical substances known as 
toxins ’into bacteria like E. eoli 


EEC group 
warns of 
trade threat 
from Japan 


USSR, have peen negotiating which inhabit toe human gut 
bilaterally on a treaty banning and reproduce q\ickly to 
chemical weapons. Slow pro- “ manufacture ” toe toxins. 


Italian equipment ‘no help’ to Iraqi N-bomb 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


EQUIPMENT being supplied by 
Italy to Iraq will not contribute 
in any significant way to the 
Arab country's capacity to pro- 
duce nuclear weapons, according 
to British scientists yesterday. 
They were commenting on Ui>. 
Press reports which said toe 
equipment could be used to 


The suggestion— attributed to 
officials in the U.S. Administra- 
tion — is that ** hot ceils " which 
Italy has agreed, to provide for 
Iraq are sensitive technology 
in the context of nuclear non- 
proliferation. 

A “ hot cell ” is, in effect, no 
more than a protective shield 


enriched uranium of a kind 
required far the construction of 
a bomb. 

France’s agreement to 
supply weapons-grade enriched 


enriched uranium is a very 
poor producer of plutonium. 

Paul Betts writes from Rome: 
U.S. irritation over Italian pro- 
posals to supply Iran with spare 


Polish bishop 
to boycott 
national poll 


manufacture bomb-grade pluto- required in any research 
mum. . involving radioactive materials. 


uranium to Iraq, as well as a parts for 20 Chinook helicopters 

research reactor, is considered made under licence by toe 

more serious that toe Iranian Agusta state aerospace group 

deaL France was to have pro- and sold to Iran before toe 

vided a low-enrichment fuel revolution are believed to be 

XIX _„ known as “ Caramel ” but behind State Department 

The issue has become part of Iraq has embarked on such a recently announced that toe criticism of Italy 

and there are fuel bad not yet been suffi- The latest charges have been 
cientiy developed and that it denied by Italy- which claims it 
would, therefore, be making has not sold Iraq any technology 
available a “few kilos” of fuel that could help build a nuclear 
enriched at 90 per cent. bomb. 

France has given assurances Italy signed a co-operative 
that all non-proliferation pre- agreement with Iraq four years 
cautions will be applied. At ago which covered the nuclear 
toe same time it is generally sector.- but it claims it has only 


a campaign on Capitol Hill to 
block toe sale by General 
Electric of the U.S. of gas- 
turbine engines required to 
power Italian-manufactured 
Luop-class frigates ordered by 
Iraq. As yet the U.S. Adrainis- 


pro gramme 
serious doubts About the com- 
mitment contained in its ratifi- 
cation of the non-proliferation 
treaty. 

The Italian National Com- 
mittee for Nuclear Energy has 


(ration has not granted export . denied, . .that . it- ‘ is selling 
licences for toe LM-2500 engines. , research equipment of. a kind 


Indications are that it will now that would enable Iraq to pro- acknowledged that a research supplied Iraq with nuclear tech- J 


give toe go-ahead. 


;duce either . plutonium or reactor fnelled with highly nology for peaceful purposes, toe elections. 


By Christopher Bobinski 
in Warsaw 

A POLISH Roman Catholic 
bishop has said publicly that he 
will not be voting in national 
elections this Sunday in pro- 
test against toe harassment of 
religious ceremonies in Silesia, 
an industrial area in southern 
Poland. The harassment and 
the statement by Bishop Francis 
Musi el. of Czestochowa, threaten 
a deterioration in Church-state 
relations here. . 

Police yesterday also broke 
up a news conference at the 
home of Ur. Jacek Kuron, a 
spokesman for the Social Self 
Defence Committee, a civil 
rights group. Mr. Kuron was 
announcing that his group had 
decided to call for a boycott of 


By John Wyles in Brussels 
A DEMAND that toe EEC 
should be ready to take protec- 
tive measures against rising 
imports of Japanese engineer- 
ing and electronic goods has 
been made by Orgalime, toe 
organisation representing engin- 
eering and metal working trade 
associations in toe Community, 
and five EFTA countries. 

Responding to growing con- 
cern among its 23 members, 
the organisation has compiled 
an 11-page memorandum detail- 
ing toe EEC’s rising trade 
deficit in engineering goods 
with Japan and calling for a 
tougher stand. 

It questions the adequacy of 

toe Community’s approach to 
trading relations with Japan 
and urges “unified political 
will ” leading to “ a definite 
mandate to toe Commission 
from member countries to pro- 
ceed to stronger measures in 
eases where co-operative 
methods have had no effect." 

Among other things, Orga- 
lime wants to prevent a 
repetition of Japanese gains 
in toe consumer electronics 
sector and in other areas such 
as electrical componentry. It 
argues that as long as the 
Japanese Government knows 
that toe EEC position has no 
“ solid core " of readiness to 
act, there is unlikely to be 
much change in present trends. 

These include a sevenfold 
Increase in Japanese electronics 
exports to the Community 
between 1970 and 1978. so that 
the overall deficit in mechani- 
cal engineering and electrical 
goods has risen from broad 
balance to nearly $3bn, or 60 
per cent of Japan’s total trade 
surplus with toe EEC 

Orgalime says there is no 
EEC need for blanket protec- 
tion against Japanese imports, 
but it calls for careful scrutiny 
of Japan’s compliance with 
GATT rules on dumping, sub- 
sidies and restrictive business 
practices. This in turn 
requires improved observation 
of the Japanese home market 
and toe need for an early warn- 
ing system to ensure Com- 
munity wide action before 
“important sectors of European 
industry are irretrievably 
damaged.” 

In a reference to consumer 
electronics, the memorandum 
suggests that the import tide 
is now virtually impossible to 
turn and that as a result the 
position is already “virtually 
irretrievable.” 


French moderati 
line on UK 
budget issue 


BY ROBERT MAUTHNER IN PARIS 


IN A move intended to take 
some of toe acrimony out of 
the dispute over Britain’s contri- 
butions to the EEC budget, the 
French Government yesterday 
indicated that It was prepared 
to examine British demands for 
a reduction in its payments. 

Though a communique, pub- 
lished after the weekly Cabinet 
meeting, showed that there has 
been no change in France’s 
basic position on the problem, 
its tone was more conciliatory 
than the tough statements made 
by French Ministers over the 
past few days. 

Significantly, it made no 
mention of France’s previous 
threat that it would decline to 
discuss Britain’s demands at the 
forthcoming Brussels summit, 
in. toe absence of formal EEC 
Commission proposals on the 
subject 

The communique said that 


while the UK has asked f 
permanent arrangements. 

In particular, the ineasur 
must be in line with forecas 
for toe Community's budget : 
1981. 

The French Government all 
repeated its now well-publicisc 
position that such measure 
“ aimed at modifying toe app! 
cation of agreements signed ar 
ratified by interested gover 
ments," could be adopted on 
in the context of a global settl 
ment embracing all tl 
problems in suspense In ft 
Community. 

The Government underlined i 
firm support for the “own r 
sources" system or Connmmlt 
financing, under which membt 
stares pay all their custon. 
duties, farm levies and a propo: 
tion of VAT receipts into to 
common budget 

The rules of this system, wide 


“in keeping with the principle expresses •■Community sol 
of Community solidarity, France ferity. . must *?e 
was prepared to examine toe future, the commumqu 
ripmanric hv countries in exceo* said. 11 3180 stressed that Franc 

rejected any mechanism whic: 
tional difficulties as the result m 


of their financial contribution.' 
The UK was not mentioned by 
name, but the reference was 
dear. 

That. however, appears to be 
the limit of toe French con- 
cession, if it can be described 
as such. The communique 
emphasised that any measures 
taken to alleviate a member 


would re-distribute Communlt 
funds or reduce member state: 
net' contributions according t 
criteria based on a country’ 
wealth, as had been suggestei 
by the British Government 
“France is not directly con 
cerned by sucb a suggestion sinpi 
it has not benefited in 1979, noi 
will it in 1980, from a surplui 
of Community payments. In anj 


country's financial burden must case, if the prindple of a 1 fail 
be of limited duration and be return ' were accepted, it coul<i 
compatible with toe Com- not be applied to one countrs 
in unity’s budgetary resources, only.’’ 


Thatcher is determined 


BY ROGER BO YES IN BONN 


BRITAIN DID not want to spark 
off a crisis in the European 
Community Mrs. Margaret That- 
cher. the British Prime Minister, 
declared yesterday. But she 
stressed that s4ie would hold 
out for a fair solution to toe 
budget problem. 

Speaking in a wide-ranging 
interview with Herr Rainer 
Barzel, a leading Christian 
Democrat politician, Mrs. That- 
cher also defended Britain’s 
energy policies. Bonn, unhappy 
with toe price and quantity of 
North Sea oil' supplied to Ger- 


many. has been urging a com- 
mon energy policy. 

Mrs. Thatcher said Britain 
already exported over half its 
oil to Europe, and toe prices 
followed rather than led world 
market trends. 

Underlining her unhappiness 
with the way the budget prob- 
lem was being handled, Mrs. 
Thatcher said: “If there is an 
EEC chisis then it will not be 
caused by the UK, but by those 
who expect her to pay the 
largest contribution despite her 
situation. Things cannot go on 
like this.” 


The advantages of burning coal 




Thei 

fluidised bed < 

Just imagine a red-hot bed of inert 
mineral matter like sand or ash. 

Now pass an upward current of air 
through the bed -at a certain vdocity 
the particles of sand or ash will become 
highly turbulent and boil' ina si m ila r 
fashion to a liquid. 

You now nave a fluidised bed into 
which you can inject and bum coaL . 

Rather like yourwife cooking peak 


It has the advantages afhavm|^no 


i in the furnace; and 

rates of heat transfer enable boiler sizes 
to be reduced. 

Also, since combustion takes place 
at a relatively low temperature, a wide 
range of coals can be burnt efficiently 
On an environmental level, 
the characteristics of fluidised bed 
combustion keep die emission of 
tur dioxide and nitrogen oxides^ 
.belowfhe accepted standards. 


The thermal efficiency of the new 
boiler is in excess of 80%, well above 
thatoftheoldl 
type boilers. 




I 1 t 
t T t 





Over the years, extensive develop- 
ment and experimental programmes 
have been carried out on fluidised bed 
combustion. 

The resultant research and know- 
how means that Britain leads the way 
in this revolutionary technique. 

Several plants already operate on a 
commercial basis in this country. 



The tomato plant. 

CWS of Maiden, near Hereford, 
grow tomatoes; 8£ acres of them under 

;are 
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a griiahb cage for trea tment * 

Antler Limited are the biggest 
manufacturers ofluggage in the UK, 
and were the hist company to have an 
operational fluidised bed toiler on 
itspremises-Theboileris a vertical shell 


The estate manager of CWS 
Mr Rossi ter, is more than pleased by the 
way his new system nurtured his 

tomato seedlings through the ultra- 
severe conditions of 1978/79, but what 

impressed him most was the economy 

angle.' Our expected bill for oil for 
1979/80 would have been £60,000 but 
with coal-fired fluidised bed we have 
estimated a saving of about £22,000- 
and that’s a Jot of tomatoes.' 

Ifvou would like to know just how 
fluidised bed combustion can help 
you in your industry get the advice of 
the NCB Technical Service experts by 
writing to the address below. 

I Send oxTheNational Cojl Baud. Technical ] 

Service Branch. Marketing Department; E 

Hobart House, dosvenor Macs; LundoaswiX7A£. f 



Name. 


I 


iNrKEASETtCGURRENTFUiaHaArfflTHEEAKnCIB 
BHaNTQAcruKEAFUna 


replaces the old-fashioned Lancashire- 
typeboilexs. 

The new fluidised bed toiler out- 
performed its predecessor ty coping ' 
perfectly with the on-off-on conditions 


Company- 


i 


| Address. 


Save, save, save. 

aiming coal through fluidisedbed 
combustion provides higher heat 
release rates than ever before possible. 


arctic weaffier of the Winter of 1978/79. 

Howevea; thebiggest difference 
wasineconomy 
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AMERICAN NEWS 


David Lennon, in Tel Aviv, examines the likelihood of early elections 

Israelis losing their faith in Begin 


BESET BY economic woes, 
deepening international isola- 
tion, and destructive Cabinet in- 
fighting, Mr. Menahem Begin’s 
Government is once again the 
focus of talk about early 
elections. 

Early elections are " inescap- 
able," says Mr. Shimon Peres, 
chairman of the opposition 
Labour Party, claiming that this 
time it is not just the view of his 
party, but of politicians in 
general. 

He has some justification, for 
it was Dr. Yosef Burg, veteran 
leader of the National Religious 
Party, who first spoke in public 
recently about bringing forward 
the November 1981 elections. 
His party, with 12 members in 
the Knesset (Parliament), is 
the largest junior partner in Mr. 
Begin’s 65-strong coalition. 

Even Dr. Burg, the Interior 
Minister, was carrying only a 
little further the Defence 
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schools, is bound to encourage 
many other groups demanding 
equal benefits. 

The other setback was an 
agreement between the 
Histadrut labour federation, the 
industrialists and the Treasury 
that new overall wage agree- 
ments be concluded in April. 
The minister had hoped to pro- 
long the existing wage agree- 
ments automatically beyond 
next month's expiry date, with 
compensation limited to cost-of- 
living increments equivalent to . 
80 per cent of the rise in the ; 
cost-of-living index. 

These breaches in Mr. 
Hurvitz’s policy have begun to 
tarnish bis image as a man who 
can push tough policies through 
the warring Cabinet for the 
benefit of the nation. 

To accompany this loss of 
hope in the Government's ability 
to cure the economy came grow- 



more in budget cuts 

BY JUREK MARTIN. U.S. EDITOR. IN WASHINGTON 


- 


• *. 'f " • 

tf 


7»‘ fc' 




Ezer Weizman: visit denied 
in S. Africa 

Weizman 
mission 
to Pretoria 

By Our Tel Aviv Correspondent 


THE Chairman of the House the full details of which are to slower purchase of oil for the 
Budget Committee yesterday be revealed later this month. nati onal oil stockpile. Even 
presented aii alternative regime If his proposals are accepted. Congress itself would forego a 
of cuts in public spending Mr. Giaimo believes that the scheduled cost-of-living income 
approximately S2bn more 1981 federal budget could be in increase, 
severe than that advanced by surplus by S4.9bn. But he He also nibbles; but; hardly 
President Carter in his anti- acknowledged that bis sums bites, at what many: see as the 
inflationary package of last were predicated on a lower rate critical bullet of the indexation 
week. of inflation — less than 10 per Qf social security and other 

The plan was unveiled i by cent — for the current 1 calendar welfare benefits. He has pro- 
Representative Robert Giaimo. year than is likely to occur: the posed that cost-of-living adjust- 
the Connecticut Democrat, Administration anticipates that Qjgnts jp such benefit payments 
against a background of a likely consumer prices will rise by oa jy ^ made once -a year, 
intense congressional debate on • closer to 12 per cent. at present But he is not sug- 

cutting the budget in the weeks gesting that this should be 

ahead. , , . , , . . . p applied to all social pro- 

Although his blueprint has r TCGZ6 grammes, nor is he proposing 

the qualified endorsement of the suetifics of Mr. Giaimo's that cost-of-living adjustments 

House Democratic leadership, include the ending of be held below the prevailing 

his figures are by no means, set ™ J ^ rate of inflation. 

tion° n S et red E ure 1 randfejTty elimination of the SI.Tbn share Also likely to surface in 

tlOn TO. reduce ape no mg / . , ... mt f mm cronanl rHuirmerinni,! Aolihoraf irma ara 


juuuei ujb wcisuw . ..... „ , , , TO CU7B Uie economv wuie giuw- -j -m. ■ — r uun 10. leuMw a^ uuui e “7 .w mt from PPnPffl) rnnm-oecmnol rlaTiherafinmi am 

Ministers remarks that the Gov- cast as winning an absolute Herut Party, the Likud Blocks iug Western criticism of Israel's ISRAEL'S Defence Minister. Mr. more than the President may that the states get worn general Cmwreaional 

ernment is making the public majority for the first time in senior component Neither ffid settlement policy in the EzerWeizman paid a secret not hold up in the ensuing revenue Charing (this is also for additional 

sick of it. and the Housing the history of the state. it please the businessmen who occupied territories and a rising three-dav visit toSouth Africa congressional deliberations. sn Atolmstratlon proposal), ™ 

Minister’s comment that the But. of course, the possibility supported the Liberal Party, the tide of open support for the last we ; k t0 discuss security Mr. Giaimo's package envisages fairly sharp cuts in existing an incoraetsx surcharge on 

Government had made life in of the Likud block's strength Likud's second-largest com- Palestinian cause matter with Kith African cutting expenditure by S15.9bn public worte programmes, a wealthier America ns) and the 

Israel a heU. being halved is keeping its ponent * - . internationaJ 25E? JSl Radio raSted in tlw 1981 fiscal year begin- freeze in federal job hinng, a earmarking of the SlObnjjro- 

Leading members of tiie divided partners rooted to their The stagflation his policies iJT?, 1 ? thP hicreasiniv vLsteSav ** R& ™° ? ning in October. Tht President 2 per cent cut in federal ceeds of til e oil import .fee to 


Israel a hell. 


being halved is keeping its ponent 


Leading members of the divided partners rooted to their ’ The stagflation his policies . *“» ‘ ‘SSJSJSv SSSSto*™ nlng Tn October. The. President 2 per cent cut in federal ceeds of the oil import l 

Democratic Movement, a junior parliamentary seats, as it did began to induce hardly pleased “,SS«S5 i!L,w Im‘v comment has proposed cuts of $13bn-$14bn. administrative costs and the finance selective tax cuts. 

coalition partner with six seats through earlier crises when the anyone. But worse was his iSiJSSSnn rennrt — : — 

in 1 9n.m omw r — ~ * j Carters Administration in refused to confirm the report , - . 


com- Palestinian cause. matters with South African cutting expenditure by Slo.9bE 

This intensified international leaders. Israel Radio reported in the fiscal year Mgn- 


in the 120-member parliament, Government appeared in danger failure' to keep government WMhfn S Bton h« m ^?rried both ^fd^niith 0 Afn>lTas categoric- 

have added their voices to those of collapse. spending down. Despite un- Washington, has worned botn and South Africa has categonc- 

calling for early elections. They The last crisis was in the precedented efforts to cut minis- a, jJ ^onSderable "{? denied 111,1 ** vlslt took 

have asked for a meeting of autumn, when the Finance terial budgets in the 1980/81 Israel - T*J5 re ! _ s 5°, d P la * e - , , . . A 

their secretariat to decide on Minister’s inability to tackle budget, the 6 per cent cut in amravat- Mr - Weizman was sent on tiie 

withdrawing immediately from inflation and the gaping balance- effected in the social ministries S wShi'ne- If et m + l s,on Mr ‘ ^ ^ 

the coalition in the hope of of-payn, er ,ts deficit created by was wiped out by a 9 per cent i"® B ? m * , th - e , Pru ? e *u ^ B1 S !r ’ 

bnngmg the Government down. his own policy led to his rise in local defence spending. Ilnur* SI Hebron °? y ,nfa ™ d *5?® other 

Mr. p eres has responded to replacement by Mr. Yigal which wiU lead to overall ^ 0 ?L St g i£T ™ Cabinet members. The n^ 


these anguished voices by hold- Hurvitz. domestic government spending 

mg a series of meetings with Mr. Hurvitz's appointment rising by 4.5 per cent this year, 
the coalition s smaller parties, gave the coa/ition new hope. Even as economists at the 
He insists these talks were not a tough-ta Iking, no-nonsense Bank of Israel, the central 


domestic government spending *33)’ ^. as . leakedto 

Bank of Israel, the central Mr. Feres actually speaks Israel is no 1 


Argentina and Brazil Chicago’s 
discuss nuclear pact machine 

BY DADCDT I I Kin I CY INI RIlEunC SIRK lllslvlllllv 


was leaked to the radio after Mr. 
Weizman reported back to Air. 
Begin on Tuesday night 


BY ROBERT LINDLEY IN BUENOS AIRES 
A BRAZILIAN nuclear power non-proliferation, 
mission arrived in Buenos Aires Argentina ha 


He insists these talks were not A tough-ta Iking, no-nonsense Bank of Israel, the central Mr. Peres actually speaks Israel is not keen to give pub- Jf 1 * * jk “ pi “JJuiiw 5 in^its satirfy the requiremeSs e stab- By DavW Bwhan and 

designed to cook up an alterna- farmer turned successful busi- bank, were shaking their heads about the need for elections to hcity to its ties with South SL LSr prograinffle lSSed by TS? International Kfaralyn Edid in Chicago 

tive coalition in preparation for nessman> turned politician, he at what they saw as a budget "save the nation" from the Africa, although it has not been ge mjdon wS Fed bTsr Stic EnerSr CoSSom MAYOR JANE BYRNE 

new elections, but simply to mad e determined statements likely to heat up the economy ravages of Likud. There are able to hide the fact that two- Hervaiio Guimaraes de But has 2SS that Twould ' K -Jn't doine . 

i -sssLMsa «?■ = l*? ^ in : mor .f_ bad ." e r.„“_ asrsaarfiiffTS'a'i &*&.*«»* .«.*** ^ ?« r d# !U 


in-proliferation. 

Argentina has repeatedly SDUllvJnS 
dared its willingness to 


nations] interest to bring down curbins' inflation and nitrinp 

the Begin Government. S^i-adedefici? g Hate's ^ti-iiflatiir poil^ And will act accordingly if they ginnm a year. “tS?" SStriST both Toubt^whether REST said 

Public support for the His medicine was tight credit was dealt two more blows. The feel they can piarantee their South Africa 5e .Us Israel steel, cust om e rs of West Germany's Argentina will b^able regain- rewerday in pointed under- 

Gnvemment is now so low that restrictions, slashed subsidies hardest was the Cabinet's political survival in the ensum*. coa j_ tobacco, and other com- Kraftwerke Union (KWU), are fiv »ar it L arPT nent P 

opinion polls see his Likud on basic consumer items, warn- failure to back his stand against upheaval.- modities. while Israeli sales to discussing exchange scientists Trum th* Rvtop had nut the 

block losing half its parlia- ings of unemployment, and a giving teachers a 16 per cent Although the Begin Govern- south Africa include phos- an d technicians, exploitation of ff£5SSfon of^a nuclear vaunted B> ?hicago Apolitical 

2n€ ' nta i 5 ' 1J strenetl1 i f elect l ons promise of a no-growth budget, pay rise due to them under old ment has survived similar pftates. animal feed, and sophis- uranium reserves, production of r«rtor 4nicha TSvo near machine behind * her political 

^& h ;i d ?, U A__ no L i^“ ents -.. T v h ® {0 J'£ nested ejectromes. radio-isotopes and manufacture £?£°os Ai^ ButBonoh^ cTote^mort notably Senator 


Over the wekend. Mr. «« ZgSiLSJSS i/?h4' SHT* ' and noW 
Hurvitz s anti-mflation policy And will act accordingly if the> minora a year. 1 — .... 


ion. primary 

whether Illinois. 


* ain’t doing cart- 
over Tuesday’s 
election results in 
a spokesman said 


c” ltie two co . unm ”' D0 “ It is doubtful whether niinois. a spokesman said 

!nH S Sifpr ^^mers of West Germany s Argentina will be able to main- yesterday in pointed under- 

eaiPB 3 tn K . raftw ? rke Un * on fKWU), are tain this position. Last year it statement, 
modities. while Israeli sales to dismissing exchange scientists con tTacted with KWU for the Mrs. Byrne had put the 


ruled for 29 years before the designed to please the blue- teachers, who had staged that this may be one crisis too Despite a complete blackout on of reactors. refused so far to Wrove the EdwaitilSnnedv Sr Demo- 

Likud victory in 1977. is fore- collar voting base of Mr. Begin's strikes and disruptions at many. military relations, it has been If a nuclear accord results £a [ r %S !£ "rSSJJSSJl nSSin? Son 

; ; ‘ “ widely reported abroad that from the talks it could be signed guarantees from' Argentina. and Alderman Edward Burke. 

Machel warns to private sector u.s. seeks « sgp 

reparations S?s^"--3= ’ srs 


sile boats and 'sea-to-sea Argentina. the Latin 
missiles. _ American leader in nuclear 

It has also been reported that power development, has signed 


BY BERNARD SIMON IN JOHANNESBURG 


MOZAMBIQUE'S Marxist Gov- dards of hotels. ' He invited a visit to Mozambique by about 
ernment appears to have expatriates tn return to 30 executives of leading multi* 

launched a campaign to attract Mozambique to invest in these national companies, including 

foreign investment and to and other ventures. Caterpillar Tractor, Sumitomo, 

reassure businessmen that it The Government is expected Beechams and Hoechst. The 
will allow private enterprise a to unveil details of its first 10- visit, organised by the U.S. 
substantial role in the economy, year development plan within research company. Business 
President Sam ora Machel a few months. According to International aimed at gauging 
said during a four-hour speech businessmen . recently in the Maputo . Government’s 
in the capital. Maputo on Tues- Maputo, this will probably give attitude to foreign investment, 
day that the end of the high priority to agricultural Accordine to one of the 

Rhodesian war would enable development, particularly of narticiDants the authorities 

Mozambique to turn its atten- basic foodstuffs. The plan Ibdicateri that orivate enternrise 

tion to the reconstruction of its apparently aims at an overall wo,.!,* he allowed to continue in 

internal economy. annual growth rate of around certainsectorsinsomecases 

In particular, he criticised the 15 per cent, funded in part by with ^Government Wtteination 

"leftist deviation in the larger foreign investment 

Mozambique revolution' which inflow* > a stake in one of the country's 


American *is«c!er” in nuclei Foreign Halation., i, in Bn.noa | ™« H ^nds ^can embarra* 


from Iran 

The U.S. said yesjterday that 
it would press its claims 
against Iran before the World 
Court even If the hostages 
held in Tehran were released, 
Reuter reports from The 
Hague. A State Department 
legal adviser arguing the U.S. 
case on the embassy seizure 
said Washington was asking 
the court to condemn Iran 
for breaches of international 
law and to order Iran to pay 
reparations in an amount to 
be determined lajer. It also 
asked that the people bolding 
the hostages be prosecuted or 
extradited to the U.S. 


hTSi bnei reported that p^er'dTvelopm^t.'Sas^Td Alnj ■ I gW tan- *« men .net 

South Africa supplies the bilateral nuclei a^eemente j For Chicagoans, the. niinois 

mmm 


For Chicagoans, the , Illinois 


it took io^ort^ulKaT^nK doping nuclea; weapon, ; -teraa^^bT 
place ^me S daw iter it agreed to supply Peru This week Gen. Albert : has in her firet mne months ,as 

brael had denied reports that w,th a h experimenfal reactor. Bucftalet— the " father of the ™^? r , 

it had been involved with Argentine ' officials consider French atomic bomb" in Buenos ^ rsi,1# " ot 

South AWcTin drtJnatiM a ^ talks urgent because a U.S. Aires on a private visit-said “ *>« ? nlv S ^JS 

nuclear device in the Paelfir nuclear mission is due to arrive Argentina could "make ® n J y 

? hasalsobeen on Sunday. Lately the U.S. experimental bomb ... although ***** S “ d 
reoorted abroad that Israel State Department has eased its I do not know if tiiis would be SJJJiSm* aiSPHSl 

co-nneratesw-ith South Africa 'P«»ure on Argentina Co agree very interesting for Argentina. SSJ"® 


Mozambique revolution " which inflows. - • a stake in one of the country's he determined lajer. It a 

had led to excessive state Inefficiency and corruption as we n as j„ freight- asked that the people hold 

involvement in private enter- among the bureaucracy has forwarding industry and oil and the hostages be prosecuted 

prise. Mr. Machel singled nut been a major problem for nu nera i exploration. extradited to tbe U.S. 

the inefficiency of nationalised foreign investors up to now. 0 * n * 0m0 „t „ t „ 

small businesses and said the The Government appears, how- - J ™ ^ SiflffaDOre pnCCS Up 

quality of their service had ever, to be giving high priority mwtiw ent appe; ws te stem in 

dropped below acceptable stan- to improving the competence of f art from disappointment with Singapore* consumer pr 

riarHc Hp announced that thp the civil service. the contribution to economic index rose 9,3 per cent 

Government intended to return Mr. Machel said on Tuesday ° U the 19781 ^February aunnai 
inefficient and corrupt that the state apparatus was j!°f? p( jj“ lcal bes Wlth 1116 

husinessos to private ownership, “sick with parasites" and that Eastern bloc. with February, 1979. Reu 


inefficient and corrupt that the state apparatus was 
husinessos to private ownership, "sick with parasites" and that 
Mr. Machel also mentioned those found guilty of corruption 
the country’s poor transport would be punished severely. 


system and the declining stan- 


,ose found guilty of corruption The economy has made little 
3uld be punished severely. progress since independence in 
Hhis remarks came soon after mid-1975. 


Assam blockade threat deplored 

NEW DELHI— Mrs. Indira tension in anyway whatsoever. The Assamese agitation has 
Gandhi, the Indian Prime she said. been going on for about six 

Minister, told Parliament yester- Earlier the Congress (II months with more than 30 
dav that her Government was Party's state leader in West deaths. .The movement is aimed 
opposed to a threat to blockade Bengal. Mr. Subrata Mukherjee at removing from electoral rolls 
4,55am. The threat has been told reporters in Calcutta that illegal Bangladeshi and Nepali 
made by her Congress (I) Party all trucks and freight trains immigrants, and is also against 
supporters in West Bengal state, carrying supplies for Assam people from West Bengal who 
Mrs. Gandhi told a questioner would be stopped. Aircraft have migrated to Assam over 
that the Government was trying would be prevented from leav- the past 30 years, 
to get full information on a ing Calcutta's Dum Dum Talks between Mrs. Gandhi 
threat to stop all trucks, freight airport. and Assam student leaders 

tr ain* and aircraft leaving West Mr. Mukherjee said the action, broke down last week when the 


Singapore's consumer price 
index rose 9.3 per cent to 
112.6 (base June, 1977/May. 
1978) In February compared 
with February, 1979, Reuter 
reports. The Department of 
Statistics said the increase 
was mainly because of higher 
food prices. 

More Burmese oil 

Burma produced I0.8m 
barrels of crude off in 1979, 
an increase of more than 
800.000 barrels over the pre- 
ceding year, our Rangoon 
correspondent reports. This 
was disclosed in a report by 
the Council of Ministers to 
the People's National Con- 
gress which opened its animal 
budget - session yesterday. 
The report said the quantity 
produced would satisfy 
domestic needs and leave a 
surplus for stockpiling and 
export. 


co-operates with South Africa xr s 

on nuclear research. t0 position on nuclear 

Relations between the two a 

countries were strengthened I fi| WATIT AfC 
and deepened after the visit YTwAJnkVlO 

to Israel in 1976 by Mr. John . . * 

Vorster. then the South ' 1TISIV TACl Ollli 
African Prime Minister. 

In February. 1978. the first-ever BY IAN HARGREAVES IN NEV 
Minister 'to South A?rica™s REFINERY workers will 


to the U.S. position on nuclear which has no enemies in sight" 1 onl - 16 state-wide. 

I 

T17n.l*lrAl*C^ TIQV tIdqI ■ Ml*. Byrne had earlier said 

V/Il WUIlVvio pdj IlCdtl that the senaror could at least 

, . | t J count on rhe vast bulk of the 49 

TYISI V T OJllHplinPC delegates Chicago fields for the 

IVkyl. £3 UUlVililV'O i national nominating conven- 

BY IAN HARGREAVES IN NEW YORK I rhinos mav «r hUnri 

OIL REFINERY workers will Meanwhile Ford Motor has , the Press’s harping on the 

vote in the next few days on -a decided not to appeal against j chappaquiddiek Issue for the 


made by Mr. Simcha Erlich, 


then the Finance Minister in .settlement .which seems the council's decision that its f a ji ure of the senator to put 
the Begin Government cei ^ n 10 end their H-week-old autumn pay settlement was out- over his warnings about Mr. 

The radio yesterday quoted un- „ . . . Sld ® ^ u l dellnes * , Carter s economic policies. In 

named Government officials as , .reached The deadline for an appeal f act a television survey on 

saying that Mr. Weizman’s between fte Oil Chemical and passed on Tuesday. Mr Peter Tuesday showed that of the few 
trip was one of a series of Atomic Woricers Union and Gulf Pestillo. vice -president for Democratic rorers who made up 
regular visits by Ministers O 11 js expected sqt a pattern labour relations, said: Although their minds in the 4S hours 
from the two countries, not for A ? 1 !^ h 2!L ind ^’ ,„ w * bel,e ^.T .? ave * before the poll, more went for 

all of which are publicised. ^ S5£*sH?* think 1 J,? V0Uld be Mr. Kennedy than the President 

of th® it will supply effective to appeal." This W3S no - enough to save 

.. the first test ot the voluntary pay Ford wUl be officially listed a Mr Kennedy but showed that 
DDr guideline of T.5-9.5 per cent violator and the federal Govern- Se President’s ' new Sinter. 

HoC advisers recently adopted by the menrs procurement agency will inflation measures which will 

r„ Administration. President Carter be recommended, to exclude reduce federal unnenti to bic 

tor Mueabe announced in his weekend anti- Ford from bidding on contracts. c j t i e s like Chicago has cost him 

FOUR -MAN BBC team is tn inflati i ,n P ackage ** mooitor ‘ Although several companies SSport 
leave for Rhodes^ S week ing of , the ^delines would be have been listed so far. the con- ^ PPOrt ‘ 
tn ! ril nl hiJin p stepped up by increasing the tracts ban has not been used. Trounced 

the. Council on Wage and Ford, however, will be much At the local level, the man 


DDr 1 _ guiaenne ot i.o-u.5 per cent 

tfoC advisers recently adopted by the 

£ Tk/r Administration. President Carter 

lor MUgabe announced in his weekend anti- 

■A FnTTBMATM Rnr team i* t « inflation package that monitor- 

of the guidelines would be 


after independence. 
Foreign Staff reports. 


our Price Stability. 


The oil deal appears .to be a in this position. 


Ford, however, will be much At the local level, the man 
the largest company to find itself who did most on Tuesday to 
in this position. de-rail Mrs. Byrne’s Democratic 


The team is likegto be in the borderline case. It involves a The council also announced machinew^sireScaBytSeson 

wppb^and° wilT^maia^ recSS? fH 31ght *l' a n-h our increase for that it would be seeking special of Mr. Richard Daley, the late 

IS!£tw *2? ^ 5^.°“' ^ year and a 10.5 per cent pnee reports from 250 com- mayor, from whom Mrs. Bvrne 

mendations to Mr. Robert increase for the second year of panles because of “ disturbing inherited the apparatus. * * 


in the state. retaliation for student-led agita- rolls since 1951 should be 

I want to make it very clear tion in Assam against so-called struck off. The government 
that we are not for any step foreigners, including thousands wants the date to he 1071. 
which will increase or aggravate of Bengalis. ■ Reuter 1 


Hong Kong visit 

China’s Foreign Minister, 
Huang Hus, arrived in Hong 
Kong yesterday for an un- 
official visit. Renter reports. 


Mugabe s Government on thecontract. price increases" in recent Mr. DaTev^the younger 

development finance, techm- The 10.5 per cent award is months. The oil refiners figure soundly trounced Mrs. Byrne’s 
TK?* 0pera V 0r !? permissible .under the councils prominently among the com- candidate in the primary for the 

The team leader wilL. he Mr. rulte for workers without auto- panies affected, although the state's attorney post-ihowin" 
peter Hardiman Scott whore- matic cost-of-living adjustments, decision to investigate their that the Dalev name a fleas t still 
tires next week as chief But fringe benefits in the deal pricing in the final quarter of has some pulling power He is 
assistant to the director- will have to be examined in last year is unrelated to the considered a mayoral rival to 


1 the apparatus. 

Daley the younger 


general. 


current labour settlement. 


Mrs. Byrne three years hence. 


In pursuit of the elusive Wall Street analyst 


BY DAVID LASCELLES IN NEW YORK 


“ A ' WALL STREET analyst 
said The phrase crop- 

ped np again in reports on 
President Jimmy Carter's anti- 
inflation package last weekend. 
It appears in countless business 
reports from New York. Who 
are these much-quoted but 
seldom seen experts, who have 
a ready comment on most things 
which go on in corporate 
America? 

According to the Nelson 
Directory of Securities 
Research, a thick tome which 
comes out each year like a 
Who’s Who of tbe analytical 
community, some 1,300 people 
in the .U.S. make their living 
as analysts. Most work for 
brokerage houses on Wall 
Street, where they sift moun- 
tains of information about 
everything from the price of 
broilers to interest rates, and 
then advise clients on how best 
to approach the market, whether 
as borrowers or investors. 

One is Mr. Charles Maxwell, 
vice-chairman of Cyrus J. 
Lawrence, an old and presti- 
gious investment company 
which operates from an ornate 
Gothic building just off Wall 
Street Mr. Maxwell ranks 
among the more prominent 


members of his profession for 
two reasons: he follows the 
biggest Industry of all, oil; and 
he has built a reputation after 
12 years in the business as one 
of the best men in Ws field. 

A dapper, articulate man 
with thick rimless glasses and 
a 'darting sense of humour, he 
takes a fairly unsentimental 
view of his profession, seeing it 
as part of the great Wall Street 
money-making machine where 
having the right information at 
the right time is a large part of 
the game. 

He describes his job as 
“working out what the stock 
market expects to happen, and 
then matching this against what 
I think or know will happen. 
If there is a discrepancy, then 
there's probably an investment 
opportunity for ray clients.” 

Mr. Maxwell estimates about 

10 per cent of his time is spent 
talking to the oil companies he 
follows, 30 per cent analysing 
data and writing reports, and 
the rest marketing Cyrus J. 
Lawrence’s wares. He makes a 
point of visiting Europe a couple 
of times a year, and Japan once 
a year. He also makes up to six 
discussion tapes a year about 

011 industry prospects, for distri- 


i 



Mr. Charles Maxwell: right 
information at die right time 

button to clients. 

In line with the popular view 
of analysts, he keeps charts to 
track share prices, although he 
is not convinced of their value. 
“ People expect me to have 
charts," he says, “but stocks 
don’t always obey them." He 
prefers to use his instinct and 
expertise. 

The role of the analyst has 
changed considerably in the 


past 20 years, and the demands 
on him bave become heavier as 
the market lias grown more 
complex and volatile, be says. 

After World War II, stock- 
broking was still very much 
“ seat of the pants- stuff." But 
the growth In institutional in- 
vestment and the mounting 
legal complexity of securities 
trading in the lB50s created a 
need for people who could offer 
investors more soundly based 
advice. 

A new breed of analyst 
quickly came into its own, and 
by the 1960s brokerage houses 
had built up large teams of 
them as selling points for their 
services. This, he says, was the 
"decade of the analyst.” They 
were Wall Street’s stars, and 
were paid accordingly. 

But then came the abolition 
of fixed-rate commissions, and a 
chill" wind swept Wall Street. 
The huge teams of analysts were 
whittled down as brokerage 
houses struggled to contain 
costs or merged with floundering 
brethren. At the same time, it 
became fashionable at banks 
and financial Institutions to have 
“ in-house ” analysts or resident 
experts to form their own 
opinions about the market 

All this left the Wall street 


analytical comm unify ■ leaner 
although, Mr. Maxwell believes, 
of higher calibre. "There are 
fewer analysts today, but more 
veterans, and they make better 
analysts.'* 

The other big change is the 
vogue for following the “tech- 
nicals" of the market (margins, 
short interest, index trends and 
so on), rather than ’’ funda- 
mentals," which are farces in 
the economy and industry 
which affect earnings, and 
through them the stock market. 

Mr. Maxwell, who is 47, did 
sot start out in life as an 
analyst After graduating in 
political science from Princeton, 
and in Arabic and Persian from. 
Oxford, he decided to go into 
the oil business, joining Mobil 
with which he worked in the 
UK and Nigeria. “-I - ■ was 
fascinated by the -oil business, 
although I don’t exactly ;have 
crude oil oozing from under my 
fingernails.’' he said. 

His other passion was the 
stock market. He first invested 
money at the age of 10 and 
never looked back. He was 
eventually able to combine 
these twin interests -when C. J. 
Lawrence offered him his 
present job in 1968. 


He went to Wall Street just 
as people were getting excited 
about oil on the Alaskan North 
Slope. By dint of some subtle 
quizzing of the oil companies, 
he dedueed that the oil wells 
were vastly richer than" Wall 
Street realised. He .was thus 
able to ride the surge in oil 
share prices when the facts 
came but a few months later. 

There have been fewer 
dramas since those heady early 
days. But Mr. Maxwell put out 
•strong "buy” signals when 
President Carter announced his 
plan to abolish U.S. oil price 
controls last- year. The surge 
in oil company earnings and i 
share prices which followed was 
one- of -the "few bright spots j 
on Wall Street in an otherwise ! 
dismal 12 months. 

. As for the future, he believes 
the oils -may have temporarily 
run their course as the glamour- 
issues of the. market. At the 
end of February, he quietly 
began to advise his clients tn 
take some profits and s^l, 
because most of the foreseeable 
good news ' was now reflected 
in the 6hare price. Those who 
took' Ms. advice, can be grate- 
ful; oil stocks sank In the first 
week of March. 


m 
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WORLD TRADE NEWS 


Mexico 


decides 


against 

GATT 


By WiHfam Chislett 
in Mexico City 


THE MEXICAN President 
Sr. Jose Lopez Portillo has 
announced that Mexico 'would 
not loin the general agree- 
ment on Tariffs and Trade 
(GATT) for the time being. 

In deciding not to join 
GATT, the Mexican President 
has bowed to nationalistic and 
protectionist pressure groups 
in the country. 

The unexpected decision 
means that on-rich Mexico, 
the major developing country 
which is not a member of 
GATT, has opted not to open 
np its highly protected 
economy, hot to follow its 
traditional path of maintain- 
ing a system of import 
licences. 


White House opposed to restrictions on Japan cars 


. WASHINGTON. — The Carter 
Administration is opposed To 
proposals that Japan be 
pressured to reduce its car sales 
in the U.S. as a way to help the 
sagging U.S. motor industry. 

Mr. Reubin Askew, the U.S. 
Trade Representative, told a 
House of Representatives Ways 
and Means trade sub-committee 
that such restrictions would 
undermine new laws intended to 
lower international trade 
barriers and would limit the 
availability of high-mileage cars. 

“Import restrictions would 
cause higher average prices for 
automobiles and increase fuel 


consumption at a time when 
reducing inflation and promot- 
ing energy conservation are 
paramount national objectives," 
he said. 

Earlier this month, Mr. 
Charles Vanik, the sub-commit- 
tee’s chairman, warned Japanese 
car-makers that unless they roll 
baric their U.S. car sales to 1977 
levels, Congress would act to 
protect the U.S. auto industry. 

Mr. Askew and others 
criticised European countries 
for imposing various restrictions 
of their own on car imports 
from Japan. 

“One reason ' wby the 


Japanese are exporting so many 
cars to the U.S. is because they 
often, are unable to export them 
elsewhere," he said. "Other 
nations, • particularly Europe, 
place restrictions on the volume 
of Japanese Imports. Often 
these restrictions are simply 
“ gentlemen’s agreements 
unwritten and unannounced 
barriers to trade winch have 
devastating effects on third 
parties such as the U.S." 

Mr. Vanik agreed, adding that 
be baa been informed that Italy, 
France and Britain &U hare re- 
strictions on imports of 


Japanese -cars, but that West 
Germany does not 
Mr. Robert Hoiraats, the 
deputy U.S. Trade Negotiator, 
also' was sharply critical "of : 
European auto import restric- 
tions. He. said that some Euro- 
pean .countries have arranged 
“under the table restrictions,”'- 
He said tint the European re- 
strictions violate the “spirit or 
the letter” of the General 
Agreement on Tariffs and Trade 
(GATT), and that the U.S. 
should oppose such restrictions 
abroad, rather than copying 
them. 

.While .opposing proposals to. 


restrict, the importing of 
Japanese cars, Mr. Askew said 
the A dminis tration has urged 
Japanese companies to increase 
their L investments in auto^ 
producing facilities in the U.S*, 
“ Such investment in product 
ti'on and assembly for the U.S.' 
market would have the dual~ 
advantage of creating jobs for; 
American workers without 
reducing the numbers of sniaH.~ 
fuel-efficient cars available 1 to 
American consumers,” he said.- 
Toyota abd Nissan^ - have 
resisted pressure to open' plants 
in the U.J^'Jbut HomTAlTiaS: 
announced plans tojiurild a 


plant in Ohio. 

• Toyota and Nissan yesterday 
welcomed U.S. opposition to 


restricting Japanese auto 
imports' a?' , sensible and level- 


headed.. 

“ W^ consider Askew's state- 
ment .-"sensible,” . said-’’ Mr. 
Masatiika . Okuuia, Nissan's 
executive “'vice-president ., for 
export and overseas operations. 
“ We realise that -the goodZsales 
of Japanese cars in the U.S. are 
a transient . phenomenon: which 
will last - only until American 
automaKen' small- car produce 
tion starts on a full scale,” he 
said. — AP ^ 


Australia in Saudi Arabia pact 


-The Government concluded 
discussions in Geneva with 
GATT officials last year, mid 
bad until May 31 to make up 
its mind. The Government 
believed that the teems of its 
entry, which gave it a 12 - 
year period iit -which to adapt 
itself to the GATT rules, were 
liberal, and the President 
went out of his way to say 
this when he made his 
announcement. 


Nevertheless, he said. It was 
“not the opportune moment" 
for Mexico to join, adding that 
the country would carry on its 
fight for a more just inter- 
national economic order -on a 
bilateral basis. 


Sr. Lopez Portillo's 
announcement' made at the 
celebrations to mark the 42nd 
anniversary of the nationalisa- 
tion of 'the' Mexican oil 
industry, was greeted with 
enthusiastic applause by oil 
workers, who' make up the 
country’s most powerful 
union. 


BY PATRICIA NEWBY M CANBERRA 


MR. DOTJG ANTHONY, Austra- 
lia’s deputy Prime Minister and 
Minister for Trade and 
resources, will sign a trade 
agreement with Saudi Arabia in 
Riyadh on Sunday during a two- 
week visit to the Middle East 
Mr. Anthony is leading a dele- 
gation to the area as pprt of a 
major thrust by Australia to 
increase trade with the Middle 
East, particularly in food, .fibres, 
minerals and technical exper- 
tise. 

- The delegation includes the 
chairmen of the Australian 
Wheat Board, the Australian 
Meat and Livestock Corporation, 
the Dairy Products Manufac- 
turers’ Federation, the Institute 


Holzmann wins 


£2Q7m order 
for hospital 


The Mexican Government 
viewed GATT membership as 
part and parcel of the need 
to make the country's in- 
dustry more competitive and 
efficient, and part of Us 
plan to make Mexico more 
than - just an oil-exporting 
country. 

Oil exports in January 
accounted for $56B.8m of total 
exports of just over Bibo. 


PHILIPP .HOLZMANN,. the 
West German construction 
company, said it received an 
DM 850m (£207m) order- to 
build a hospital at Dhahran, 
Saudi Arabia, Reuter reports 
from Frankfurt. 

Work has started on the 
project -which is expected to be 
completed in the mid-1980s. 

• Hawker Siddeley Power 
Engineering is to supply and 
instal mechanical and electrical 
equipment worth £22m in 
Saudi Arabia. 

The contract, for the Saudi 
Arabian Government involves 
equipping an 8 MW power 
station, a ring main with seven 
substations and a low voltage 
electrical distribution system. 


Brighter prospects 
for UK in N. Yemen 


BY JAMES BUXTON, MIDDLE EAST CQRRESPONDB*T 


BRITISH EXPORTS to North 
Yemen are expected to pick up 
again following the resolution 
of a crisis between the two 
<ttuntries over the impounding 
of a Yemen Airways aircraft at 
Heathrow last November. 

Mr. Abdul-Aziz Abdul-Ghani, 
the Prime Minister, said here 
yesterday that relations with 
Britain were now' restored to 
their normal level. “We will 
leave the sorry incident to 
history,” he said. Britain and 
North Yemen had agreed to 
sign an investment guarantee 
agreement, he added. 

The Yemen Airways aircraft 
was impounded when it came to 
collect Mr. Abdul-Ghani after a 
successful official visit to 
London. British Midland Air- 
ways had obtained a High Court 
order on account of an alleged 
unpaid debt to the British 
airline from Yemen Airways. 

The crisis was partially 
defused when the aircraft was 
released on January 17 after 47 


days, following the posting of a 
bond by the British Government 
against a North Yemeni Govern- 
ment guarantee. But the bad 
feeling over the apparent insult 
to the North Yemeni Govern- 
ment persisted. Though there 
was’ ,no formal embargo, 
importers of British goods found 
it hard to obtain import licences 
and trade slowed. 

Finally Britain sent Mr. 
Hurd, Minister of State at the 
Foreign Office, to' Sanaa to make 
a formal apology over the 
incident earlier this month. 

North Yemen wants British 
companies to become more 
involved with Yemeni private 
sector companies in develop- 
ment projects, the Prime 
Minister said. 

North Yemen has investment 
guarantee agreements of the 
kind it wants to sign with 
Britain with the U.S. and West 
Germany. 

' British exports to North 
Yemen amounted to £492m in 
1979, a marginal rise of 1 per 
cent over the previous year. 


Indonesia plans to 
double LNG capacity 


BY RICHARD COWPER IN JAKARTA 


INDONESIA HOPES to com- 
plete negotiations soon on three 
major liquefied natural gas 
(LNG) expansion projects 
which would more than double 
the country's LNG capacity by 
1984-85. 

If all goes well, Indonesia’s 
state-owned oil company, plans 
to start work this year on seven 
new LNG trains (processing 
unit) in North Sumatra and 
East -Kalimantan. The trains 
are likely to cost about $2.4bn 
(£1.09bn). 

If the three- separate projects 
go ahead this year, Indonesia 
could well be producing about 
18.9m tonnes of LNG by 198485. 

Officials at Pertamina are 
expecting to announce within 
the next two weeks an agreement 
with J3LCO, the Japanese con- 
sortium of LNG buyers to add 
two new trains at Bontang in 
East Kalimantan in which' 
JILCO already has a stake. 

The plant, which is likely to 
cost about $700m, would increase 
Bontang*s capacity from about 
3.7m tonnes per annum to -6.9m 
tonnes. 

Financing Is expected to be 
provided by a Japanese syndi- 
cated loan led by Export-Import 
Bank of Japan. 

Also under negotiation is a 
further two train expansion at 
Arun m North Sumatra, also 
involving an investment of 


about $700m. This expansion 
would boost the Arun facility's 
capacity from 4.7m tonnes a 
year to about 7.9m tonnes. 
Finance is likely to come from 
a number of Japanese com- 
mercial banks associated with 
the Mitsubishi group since 
the project would involve Tokyo 
Electronic with whom Pertamina 
has also signed an LNG supply 
deal. 

The third expansion plan for 
a further three trains at Arun, 
which would boost its capacity 
to 12 m tonnes a year, has bees 
under negotiation with Pacific 
Lighting of the U.S. since 1973. 
But the proposal ran into 
problems associated with 
changing priorities in U.$. 
energy policy so that the 
principal hurdles were not 
overcome until the end of last 
year. It is now hoped that final 
agreement will be reached by 
August this year. 

Pacific’s planned three-tram 
expansion of Arun is now likely 
to cost in the region of $2bn. 
Under an agreement with 
Pertamina, Pacific is obliged to 
arrange the financing. 

Indonesia, which produced 
about 6.3m tonnes of LNG in 

1979, aims to boost the output 
to 8.4m tonnes this year. It 
should see 1979 earnings of 
$l,2bn in. 1979 rise to $2Bbn in 

1980. 


of Mining and Metallmrgy, the- 
Institute of Agricultural Science 
and senior representatives of 
industry and banking as 
well as top-level Government 
officials. 

Saudi Arabia is one of the few 
countries with which Australia 
has a negative trade . balance, 
exports from Australia last year 
were worth A$126m (£63m) — 
way below the level the Austra- 
lians believe can be achieved. 

The main products were 
wheat, live sheep, meat, other 
foodstuffs, fibres, machinery 
including cranes and elevators, 
and raw and processed metals 
including iron and steel, copper 
and aluminium. 


Imports, almost entirely oil, 
were worth more than A$400m. 

Australia would like to deve- 
lop bigger markets in the. 
Middle East for minerals, especi- 
ally alumina, to take advantage 
of Australia’s bauxite deposits 
and cheap coal to fuel process- 
ing. Australia already supplies 
the alumina requirements of 
aluminium refineries in Bahrain 
and- Dubai. 

In Jeddah, Mr. Anthony will 
attend an Australian trade fair 
where 60 Australian companies 
are displaying their products. 
Tbe delegation will go from 
Saudi Arabia to the United 
Arab Emirates, Qatar and 
Oman. 


Ford in Manila Mazda deal 


GBI warns 
against 
barter trad< 


By Fiank Gray - 


BY ISO GONZAGA IN MANILA 


THE "REVIEW Committee of the 
Government-sponsored Progres- 
sive Oar Manufacturing Pro- 
gramme (PCMF) has given Ford. 
Philippines permission to 
assemble - the Mazda model of 
Toyo Kogyo (Japan), which has 
a tie-up with Ford's U.S. parent! 
But Ford Philippines will have 
to phase -out oue of the- three 
models it is already assembling 
under tbe PCUP, as tbe com- 
mittee is against a proliferation 
of models and allows only a 
change from one model to 
another. 


the category of the Mazda. Ford 
Philippines needs a fast seller - 
because, among the five pro- 
gramme participants, it Is only 
third in local market share. 


Tbe local Ford has -indicated 
that it will retain the Cortina 
and Granada, but Is willing to 
sacrifice the Escort which is in 


. The tailender, CMC, . which 
assembles, the Beetle, Passat 
and Brasilia models . of 
Germany’s Volkswagenwerke, is 
seeking permission of the 
review committee to assemble 
Datsun. .cars, even if it means 
abandoning the Beetle. . The 
company’s market share has 
shrunk to such a size that it is 
operating at only 50 per cent of 
capacity and, last week, applied 
to tbe Labour Ministry for 
authority . to lay off 271 
employees and supervisors. 


If the company's request Is 
approved by the review com- 
mittee, the only non-Japanese 
models in PCMF, apart from the 
Passat and the Brasilia will be 
the Opel' (Rekord and Mama), 
which is German and being 
assembled by Pilipinas GM 
(General Motors). GM also 
assembles the Japanese model 
Gemini- Car Company (formerly 
Chrysler) turns out different 
Mitsubishi models, while the 
industry's leader. Delta Motor, 
produces various Toyotas 
(Crown, Corona and Corolla). 

' Last month, out of 4,676 cars 
sold by. the five programme 
companies, Delta accounted for 
2,066 or 44.2 per cent. 


THE. Confederation of Briti 
Industry has warned ft 
Britain and its EEC paring 
should be wary of undertake 
barter, trade deals because 
the inherent danger in su 
deals of distorting trade with 
a particular economic region. 

Mr.- Brvan Rigby, depu 
director general of the Cl 
told a Parliamentary sele 
committee hearing on trade a i 
industry yesterday that the 
Was 'a danger that a cHe 
nation' might be takii 
dumped” goods as part of 
barter trade arrangement. - 

win ' assistant. Mr. Graha 
Mason told tbe hearing that tl 
CBI had so far been unsucces 
ful in encouraging the EEC i 
establish appropriate measuri 
to monitor the . value an 
amount of barter deals und e 
taken by European industry. 

- The CBI also said the benefti 
of compensation- or buy-bac 
deals could be weakened h 
direct imports from such com 
tries or by imports enterin 
through other EEC membe 
states. 

“Where the Community has 
bilateral agreement whid 
offers preferential treatment t 
an East European'country (sue! 
as .Yugoslavia), the EEC couli 
ask . for a lowering ' of th< 
requirement for compensatioi 
trading in return, “ it said. 



British Airways Club offersyou arather 
superiorfoimoftraveltotheUSAjandto 
Gmda,Riris,HongKongandJapmfrom 
April 1st. 

ButChibisnotforeveryone. 

Itis reserved exclusively for those who 
havepaidthefull Economy fare to theFarEast, 
crtheQubfaretoother destinations. 


Separate Cabin 
A special cabinis set 


( . First class and 
Club passengers only 
i bwrflhfcpotat 


calmer,morebusiness-likeatmosphere. 

Better Service 

"XbuUfind yourself fussed 
over by more cabin staff than in 
Tourist. 

If you’re boundfor 
Ihris, w^Userveyou . 
witheiitherafuilmeal, 
or high-quality snacks 
and complimentary 
drinks. 

On other routes, we’Ugiveyoufree drinks 
(imIessyouinsistonchampagne!),freeeye- 
shades and slipperettes,fi:eein-£[ight enter- 
tainment, and a choice of meals. 

IMorityTreatmenl 
libu can check-infor your 
flight atyour own separate desk, 
b(wdtheahcraft after the Tourist 
passengers andleaveitbefore them. 




Laterthisyearyou’llbe 
abletoenjoythebenefttsof. 
British Airways Club on 
otherroutestoo, including 
Africa. 

Ask your Travel Agent 
or British Airways Shop 
forthelatestposition. 
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UK NEWS 



reorganises 

operations 


BY GUY DE JONQUIERE5 

THE DUTCH Philips group has 
reorganised its UK operations 
as part of a strategy to 
strengthen its position as a 
leading supplier of electronic 
office products- 

Four of its British operations 
— *Pye TMC. Philips Data 
Systems, Pye Business Com- 
munications and Philips Busi- 
ness Equipment— have been 
merged to form Philips Busi- 
ness -Systems, the group said 
yesterday. 

Similar reorganisation in 
other countries is expected to 
follow. The move is to unify 
development and marketing in 
the face of increasingly tough 
international competition. 

The office is expected to be 
one of the fastest growing 
markets for electronic, products 
in the next -decade. It will . 
bring - together techniques in 
data -pro cessing, telecommunica- 
tions and business equipment. 

Mr. Brian Manley, managing 
director of Philips Business 
Systems, said Philips offered 
one of the broadest product 
ranges and could meet the 


needs of both small and large 
businesses. 

The company is particularly 
strong in dictating equipment, 
small business computers and 
private telephone exchanges. It 
also manufactures a word- 
processor, telephone receivers 
and public address systems, but 
does not at present market' 
facsimile machines .or copiers. 

Philips plans to launch new 
internal communications 

systems and dictating machines 
later this year and to expand 
its range of word-processing 
equipment. 

Mr. Manley forecast that the . 
UK office systems market would 
grow from about £5Q0m this 
year to £800m in 1984. He 
expected Philips’ share to 
double to £200m in the same 
period. At least half the new 
company’s products would be 
made in Britain. 

He - said that initially there 
would be strong growth of pro- 
ducts intended for use on their 
own. but equipped to com- 
municate with other machines. 
In the second phase, separate 


pieces of equipment would be 
integrated into complete 
systems able to handle voice, 
text and data. ' 

Philips also said it had 
decided not to proceed with 
plans to develop in the UK a 
private business viewdata 
system for displaying computer- 
generated information on 
television screens. 

Extensive market research in 
the past 18 months had sug- 
gested the market would be 
quite small and could be 
satisfied by the Post Office’s 
Prestel service. But Philips 
will continue with such systems 
in other European countries and 
manufacture of Prestel sets in 
the UK, 

Such systems are being 
developed by several other 
manufacturers, including the 
General Electric Company 
(GEC). One .was launched 
earlier this year by Aregon. a 
National Enterprise Board sub-. 
sidiary established to market 
British viewdata technology and 
products overseas. 


Meriden | Oil explorers seek more incentives 

hope for 
Suzuki 


BY RAY DAFTER, ENERGY EDITOR 


rescue 

By John Elliott, Industrial Editor 

LEADERS OF Meriden workers' 
co-operative hope that Murabeni. 
the Japanese trading house, 
will mount a two-stage rescue 
of their motor-cycle business 
with the help of Suzuki. 

The first stage would involve 
extending the range of the co- 
op's Triumph bikes, limited to 
a 750 cc model, into smaller 
sixes. 


j NORTH SEA oil operations have 
: called for ‘’major changes’* in 
I the Government's offshore 
j policies. 

' The companies, including 
I British Petroleum, She! and 
j the State-owned British National 
i Oil Corporation, said yesterday 
j the changes were urgently 
needed to raise the level of oil 
j and gas exploration. 

Their representative body, the 
UK Offshore Operators’ Associa- 
tion. warned of a serious oil 
supply shortage in the 1990s 
unless exploration was soon 
raised to between two and three 
times the 3979 level. 

" Now is the time the Govern- 
ment should be providing the 
opportunity and stable operating 
conditions that will enable the 
industry to find and develop 
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Up to about 60 per cent of the j sufficient new reserves and tn 



Benefits payment switch ‘would 
shut 2,000 sub post offices’ 


BY JOHN LLOYD 

THE POST OFFICE yesterday 
poured cold water on proposals 
that welfare benefits now paid 
over post office counters should 
be paid less frequently and 
directly into bank accounts. 

At the same time Sir William 
Barlow, Post Office chairman, 
said he was hopeful the Govern- 
ment would soon amend the 
Post Office Act to allow post 
offices to act as agencies for 
nationalised industries and 
statutory bodies. 

The proposals to cut the 
frequency of welfare payments 
and to change their method of 
payment have been mooted m 
recent months by Sir Derek 
Rayner. who has been charged 
by the Prime Minister tn 
make economies in public 
expenditure. 


Radon gas 
scare shuts 
tin mine 

Financial Times Reporter 
- WORK stopped yesterday 
South Crafty, the biggest -of the 
Cornish tin mines, because of a 
radioactivity scare. 

The miners spent all day in a 
meeting, while Transport and 
General Workers Union repres- 
sentatives discussed with local 
management their demand for 
urgent steps to counteract what 
was claimed to be a dangerous 
level of radon gas. 

Radon gas comes from trace 
elements in granite, and causes 
the radioactivity which is 
present hi all Cornish tin mines. 

The miners want a • general 
issue of free flow air helmets, 
and have rejected management's 
suggestion that they should 
wear face masks because of the 
heat and humidity in the mine. 

But Mr. Malcom Stone, chair- 
man of Saint Piran, the group 
which controls South Crofty, 
said yesterday the helmets, 
which have a fan in the back, 
are designed essentially for 
dust prevention, and do not 
appear to be suitable against 
radon gas. 

The radon gas problem is 
acknowledged by both union 
and management. “ It has prob- 
ably been made worse recently 
by gas coming from other work- 
ings nearby,” said Mr. John 
Foster, the TGWU district 
secretary. 

Discussions were held with 
the union about a year ago. and 
the company came up with a 
plan to improve ventilation, said 
Mr. Stone. Everybody appeared 
to have been satisfied. The 
strike had been called without 
notice. 


But the Post Office said these 
economies would probably 
result in the closure of some 
2.000 sub post offices, out of a 
present total 'of more than 
21,000. and the sacking of 2,000 
full time staff. 

Sir William told the select 
committee on social services 
that to make payments to the 
10m people who receive welfare 
benefits by bank transfer would 
'mean opening 10m Girobank 
accounts all at once, which 
would be practically impossible. 

Mr. Sam Wainwright, man- 
aging director of Girobank, told 
the committee that the cost of 
making the transactions through 
the bank would be higher than 
the present system. 

Mr. Dennis Roberts, manag- 
ing director of posts, said the 
proportion nf those claimants 




who drew weekly family allow- 
ances had gone up sharply from 
24 per cent in 197S to 34 per 
cent in 1979. 

The annual cost of running 
the Post Office’s counter busi- 
ness is £359m of which the 
Department of Health and 
Social Security pays £135ra as 
a fee for Post Office’s services. 

The Post Office Act presently 
does not allow the corporation 
to provide services for nationa- 
lised industries and only per- 
mits it to act for local authori- 
ties under certain conditions. 

Sir William said he hoped a 
change in the Act might be 
incorporated in the legislation 
to split the Post Office into two 
authorities which will come 
before Parliament later this 
year. 


bikes would be made up of 
Suzuki parts, imported from 
Japan, but the -Triumph name 
would be retained. 

Later, Meriden would hope to 
assemble complete Suzuki 
motor-cycles as a separate opera- 
tion in another part of its 
factory near Coventry. 

But any such rescue is likely 
to need approval by the Heron 
Motor Corporation, whose Heron 


continue UK oil self-sufficiency 
into the 1990s and beyond,” the 
association said. 

The message is remarkable in 
that it is aimed at a Conserva- 
tive Government which has 
pledged itself to giving the oil 
industry greater freedom of 
operation and more incentives 
to rexploration. The call for a 
change of Government direction 
will embarrass both the Energy 
Department and Mr. David 


Suzuki subsidiary is I Howell, the Energy Secretary, in 

importer of Suzuki bikes to tde J par rt cu ] a r. 



UK and Ireland. 

Mr. Gerald Rrmson. chairman 
of Heron, said yesterday that 
his company imported 75.000 
Suzuki motor-bikes a year. He 
indicated that Marubeni and 
Meriden might run into prob- 
lems if a deal went forward. 

He said Heron was perfectly 
capable of setting up a manu- 
facturing operation itself in the 
UK if it wanted to do so. without 
needing the help of 2 Japanese 
trading house. He had had dis- 
cussions with Mr. Geoffrey 
Robinson, the Coventry Labour 
MP who is the co-operative's 
chief executive, some time ago. 

"They could not make bikes 
in this country under the Suzuki 
brand name without the 
approval of Suzuki in Japan, 
and of us as the distributors," 
he said. 

In Tokyo yesterday Marubeni 
confirmed that it is trying to 
mount a rescue. But Suzuki 
said it bad not been in touch 
with either Marubeni or Meriden 
over the “plight of the co- 
operative.” It is known, how- 
ever. that Marubeni and Suzuki 
are examining the possibility of 
a deal. 


The association said the num- 
ber of exploration well drilled 


had been declining seriously 
even though fields were becom- 
in gharder to find. Only 33 oil 
exploration wells were drilled 
last year so a number of rigs 
had left UK waters. 

Fewer than half of the 65 to 
90 exploration wells forecast by 
the industry as necessary lor 
UK energy self-sufficiency in 
the 1990s are being drilled. The 
association warned that unless 
action was taken self-sufficiency 
would be short-lived and the 
forecast surplus oil production 
in the 1980s would be equal to 


only one year's UK- consump- 
tion. 

The Government should adopt 
policies that would "establish 
a climate 'of confidence for the 
industry to make tbe mammoth 
exploration effort needed." 
Future investment should be 
several times the £l5bn spent 
In the UK sector of the North 
Sea so far. 

The association asked for: 

• More exploration licences. It 
said the Seventh Round of 
licences, with 70 blocks, was too 
small, and it warned that delays 


in the allocation of new licences 
would prevent drilling starting 
this year. Eight years ago about 
a third of the UK Continental 
Shelf was available for ^explora- 
tion drilling but now maly 10 
. per cent was available. 

• A stable tax policy. It argued 
against an increase in petroleum 
revenue tax. now being, contem- 
plated by the GovernmenL It 
claimed the Government was 
already t&mg between 83 and 
92 per cent of the .profits; from 
recent increases in oil prices. 

• Reasonable licence teems. It 
wanted the Government to 
change its policies over; State 
participation in oiL The Govern- 
ment was seeking the option 
to acquire TH per cent of all 
the oil produced from Seventh 
Round licences. Integrated com- 
panies want to retain -all the 
oil they produce for their own 
refinery needs “The dramatic 
decline in exploration drilling 
from the peak reached in 2975 
was largely caused by Govern- 
ment licensing policies,’* the 
association said. " It is impor- 
tant that terms are now set to 
encourage a recovery to the 1975 
level and above." 

Between 2967 and 1974. the 
amount of oil found in an. aver- 
age exploration well was 87 m 
barrels, the association said. In 
1975, the figure had fallen to 
33m barrels. Two years later, 
the average was 13m baixcls 
and last year it was only 7m. 


Electricity pension trustees 
to meet over suspensions 


jig. '■ • 

Roger Taylor 

HMS Invincible, the first of the Royal Navy’s anti-submarine 
cruisers and the largest warship to be built for the Navy for 
25 years was accepted into service at Portsmouth yesterday. 


Few jobs for pilots 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


the 

may 


THERE ARE too many airline that Britannia Airways, 
pilots in the UK, and job pros- holiday charter airline, 
pects for qualified pilots in the need as many as 70 more pilots 
immediate future are “very over the next year, 
poor," a conference at Oxford British Caledonian, Laker 
was told yesterday. Airways and British Airways 

The conference, organised by n ®fd no new pilots this year, 
the Oxford Air Training School, While some job opportunities 
was designed to outline job ejns t m general aviation, in- 
prospects to potential pilots and voting smaller, lighter aircraft, 
servicemen leaving the armed P 3 * is much less, 
forces. The captain of a Boeing 727 

The surplus is the result of & can earn up to £17,000 a 
the failure of -British Cargo X ear - but pay for a general 
Airlines and Air Kent, which ® v ' a ]rj? n JSPC® 8 between 
have stopped flying, and a Jack “.000 and £14,000 a year, 
of recruitment by most opera- There are about 7.000 profes- 
tors, airline representatives sional airline pilots in the UK, 
said. of whom about 3,500 work for 

Only helicopter operators are British Airways, 
still actively recruiting, with The complete turn-round in 
vacancies for a small number of the situation has been largely- 
qualified pilots at Bristow Heli- due to sharp changes in air- 
copters. But one bright spot is lines' economic fortunes. 


Japanese gain 
£7m contract 
for pipeline 

A £7m British Petroleum con- 
tract for North Sea pipeline has 
been awarded to a Japanese 
steelmaker because the British 
Steel Corporation could not 
supply the right quality steel 
pipe. 

The order, for 20.000 tons of 
large diameter pipe, went to 
Nippon Kokan Kaishan in 
preference to BSC and other 
European steel industries. The 
Japanese gave the right assur- 
ances about delivery due to start 
in July. But the principal 
reason was the quality of its 
“ high chemistry ’’ pipeline cap- 
able of carrying heavy sulphur 

crude, ., v ..«*««« iijw 

Japanese yards supplied other I th{J confect i on ery raanufao Rowntree has already placed 


Rowntree to cut staff 

ROWNTREE MACKINTOSH, to reduce the level of stocks. 


Radiation 
harm-in 
cash terms 

By David Fishiock. Science Editor 

COST-BENEFIT analysis can 
help government determine safe 
limits for public exposure to 
radiation from the nuclear in- 
dustry.- the government's watch- 
dog on radiation has concluded. 

The National Radiological Pro- 
tection Board, in a discussion 
document published today. 
show s the use of cost-benefit 
analysis to justify official limits 
for radiation exposure. 

It sets out a method of valua- 
tion which takes account of the 
collective risk to society and to 
individuals. 

However, the board's argu- 
ment makes it plain that the 
decisions involved are not of 
the kind it could take in isloa- 
tion, but are essentially govern- 
ment decisions. 

The technique proposed re- 
quires the harm from radiation 
exposure to be converted into 
monetary terms. Then, the costs 
of protection can be compared 
with the' costs of radiation ex- 
posure. to be converted, into 
monetary terms. Then, the costs 
of protection can be compared 
with the costs of radiation ex- 
posure. Its consequence is to 
channel resources towards those 
exposed to the highest doses of 
radiation. 


BY CHRISTINE MOIR 

A FULL meeting of the board 
of trustees of the Electricity 
Council's £1.3 bn pension funds 
has been called for Friday to 
dismiss tbe investigations which 
have led to the suspension of 
Mr. Alan Urwin and Mr. 
William Lund from their posi- 
tions as investment managers. 

On Tuesday the special in- 
vestment sub-committee of the 
trustee board was told by Mr. 
Austin Bunch, deputy chair- 
man of the Electricity Council 
and the chairman of the 
trustees, why he suspended the 
two men on March 3. Mr. Urwin 
and Mr. Lund were not asked to 
attend the meeting. 

Mr. Bunch decided to 


suspend the men after sending 
the Metropolitan .Police Fraud 
squad a copy of a. specially 
commissioned ' report by 
accountants Cork Gully into 
Westmoreland Investments, 
one of the funds’ many pro- 
perty investments. 

The full Cork Gully report 
was apparently not made avail- 
able to the investment sub- 
committee who were simply 
told of its possible implications. 
It is not known whether the 
trustees will be given a copy 
at their full meeting. 

Yesterday the Electricity 
Council refused to answer any 
queries about the affair and 
would n at even confirm the sub- 


committee meeting notice which 
bad been posted in the Council's 
building. 

Meanwhile, nniww the trustees 
reverse Mr. Bunch’s decision the 
two men are likely to remain 
suspended from their positions 
for several months, at least' 

Police investigations are 
thought not to have started yet, 
butmo men turn has already built 
up. Now that the affair has been 
drawn to the police's attention 
normal procedure is for initial 
investigations to be followed by 
a report to the Director of Pub- 
lic Prosecutions. The DPP then 
decides whether to proceed fur- 
ther, a procedure which norm- 
ally takes several months. 


Import controls ‘may be needed’ 

BY MAURICE SAMUELSON 

A DEGREE of control over the A strong currency was like all to ensure pay increases were 
volume of imports was sug- strong medicine: “if taken to given only for productivity, 
gested yesterday by Sir Charles excess it will kilL" "We all know that there 

Villiers. chairman of. British Regardless of sterling’s comes a time when you have 
Steel Corporation. strength, British Steel was up to get on with it If you waffle 

He blamed the strength of against the most intensive com- or wobble, your business won’t 
sterling for some of the cor- petition it bad known. It had survive.” 
potation's heavy losses. If the 
value of the pound could not 
be reduced substantially, a 
regular increase in imports 
should he allowed “in an 
orderly manner, without swamp- 
ing British industry.” 

Sir Charles told the Federa- LACK OF TINPLATE caused 
tion of British Cutlery Manu- by the steel strike is forcing „„„„ rno ____ 
facturers in Sheffield the objec- Aerosols International to buy tion would r*. 

live must be - to compensate up to 5m aerosol cans in Europe. HfJi + 0 ^ nnSSl £ 

for the. petrocurrency while That is equivalent to tbe com- "EL J“™£v 
maintaining as far as possible pany's normal monthly output, a^a DraLi^m ^oulTh; 
the principles of free trade. which is now down to “a few al a P remium - would be used. 

“ We just cannot go on being hundred thousand,” said Mr. More than a third of the corn- 
screwed by this combination of George Hodgson, the marketing pany's business is exported The 
a petrocurrency with inflation director. lost exports, together ’with 

which is trampling our heavy “The steel strike has hit us greater Imports would have a 
industries into the ground, very hard in terms of reduced permanent effect on the indus- 
industnal survival is at stake." production and sales since the try 4 Mr. Hodgson said. 


Aerosols from abroad 


BY MAURICE SAMUELSON 


beginning of the year,” he said. 
When the strike ends, produo 


Origin 


oil companies with similar 
grades of pipe. BP said. 

The order of pipe for the 
Magnus Field, was awarded last 
December, leading to sugges- 
tions that the impending 
national steel strike might have 
influenced BP's decision. BP 


turers. said yesterday it planned a bout 5,000 workers at Halifax 
to lay off most of the workforce and Castleford on short time 
at its Norwich plant over working for the past several 
Easter because of falling de- weeks. 

mand and a high level of stocks. Rowntree blames the fall in 

demand on the increase in VAT. 

The company said last night the lingering effects of last 

that a majority of the 1,700 year's road haulage dispute and . _ „ 

yesterday, denied these sugges- 1 production workers will be laid the general downturn in the i tection of the public a consult* 
tions. off from March 31 to April 11 economy. \4ice document. HMSO, £2.00. 


The argument originates in 
the 1977 recommendations of 
the International Commission 
on Radiological Protection, a 
committee of radiation 
specialists and doctors on whose 
advice most governments 
depend. 

Those recommendations pro- 
pose that aH exposures should 
be kept “as low as reasonably 
achievable.” This was a form%Ua 
adopted in Che U.S. in the early 
1970s to help decide how far to 
go in stipulating tighter controls 
over radioactive emissions from 
nuclear reactors. 

The commission recommended 
governments to make their own 
cost-benefit analyses based on 
their own situations. 

British efforts to quantify risk 
in this way were initiated by 
Mr. John Dunster, formerly 
with the National Radiological 
Protection Board but now the 
government's director of nuclear 
safety. Mr. Dunster has said 
recently that “one has only to 
estimate a risk these days to 
he told that it is too high.” 

He believes that risk assess- 
ment today is a compulsory 
rather than an optional part of 
decision-making. - Initially, it 
makes decisions harder to reach 
but. in time, “it should give 
more confidence that decisions 
are being taken in a consistent 
and possibly even in a logical 
way.” 


Ulster talks 
on constitution 
nearly over 


THE constitutional conference 
on Northern Ireland,' which aims 
to find ways of devolving more 
political power to the province, 
will probably be adjourned in 
its present form at Easter, when 
the three political parties attend- 
ing should have completed the 
14-point agenda. 

Although the conference 
appears to have achieved little 
substantive progress because 
Mr. Ian Paisley, the main 
Unionist delegate has refused to 
yield on the question of power- 
sharing. Mr. Humphrey Atkins, 
Secretary of State, has always 
maintained that the talks were 
primarily exploratory. 

Mr. Atkins is expected to 
recommend to the Government 
either that it should draw up 
proposals of its own for devolu- 
tion or try to continue investi- 
gations. 

Mr. John Hume. SDLP leader 
and the main Catholic repre- 
sentative. feels the conference 
has reached the end of its 
usefulness. He favours a more 
high-powered conference in- 
volving Mrs. Margaret Thatcher. 
Prime Minister, and the Irish 
Premier, Mr. Charles Haugbey. 


Accountants emphasise 
value of good records 

THE IMPORTANCE of keeping vide information for the effec- 
up-to-date business records is tive running of a business, 
outlined in a booklet published Adequate records, says the 
today by the Institute of booklet, can enable a company 
Chartered Accountants in Eng- accountant to reduce the tax 
land and Wales. liability of a business by plan- 

The booklet, the latest in tbe ning ahead- He would not have 


Casino plan 
for Hilton 
Hotel 

By Andrew Fisher - 

GRAND METROPOLITAN, the 
major UK hotel, drinks and 
leisure group, hope to open its 
fifth London casino in the Hilton 
Hotel next year, although it 
still needs formal court 
approval. 

The Gaining Board’ has 
granted the company a certifi- 
cate of consent to operate a 
casino in the hotel, which is 
in the expensive Mayfair district 
Through its Mecca division. 
Grand Metropolitan runs four 
casinos in the West End — the 
latest is in the Ritz Hotel in 
Piccadilly — as well as three on 
board luxury Cunard liners. 

To open a club in the Hiltnn 
the company has fo gain the 
consent of the licensing justices 
at the South Westminster 
Magistrates Corn# in May, when 
other operators can make objec- 
tions. It also needs planning 
permission. 

The Hilton management said 
yesterday it had ah agreement 
with Mecca, though nothing had 
been settled. Norwich Enter- 
prises. from which Playboy 
bought the Victoria Sporting 
Club last year for £6m, once 
had plans to run a club at the 
Hilton, and Ladbroke was aI=o 
interested. 

News of Grand Metropolitan's 
proposed move into the Hilton 
comes just after the intended 
resignation, announced last 
week, of Mr. Ernest Sharp, the 
joint managing director whose 
responsibilities include Mecca. 

It is understood that the com- 
pany has also been granted 
another consent certificate by 
the Gaming Board. It has 
applied for four new licences 
altogether, partly as a protective 
move to prevent other potential 
club operators from entering 
the market. 

Grand Metropolitan’s betting 
and gaming activities last year 
accounted for just under 9 per 
cent of trading profits nf 
£147.5m, and the company has 
indicated that that it wants to 
keep the proportion within con- 
trollable limits. 

Last week Mt. Sharp said his 
resignation was not a conse- 
quence of any policy disagree- 
ments with his board colleagues 
— “there has been no acrimony, 
no great row." 


series Notes for Businessmen, 
describes some of the records 
which an accountant can help a 
businessman to set up. 

It explains how the accounting 

records that must be kept for Keeping 
tax purposes can be used to pro- J. Claret 


to wait for the preparation of 
annual accounts. 

Other aspects of record keep- 
ing covered - include cost, cash 
and staff -control. 

ike ' Records by 


The application of cost-benefit 
analysis to the radiological pro- 


Gas bill slide 
rule reissued 

A FREE slide-rule called “ Gus.” 
issued three years ago by the 
National Gas Consumers Council 
lo help consumers forecast and 
control fheir bills, is to be 
relaunched with updated prices. 
The NGCC says the rule 
encourages energy saving. 


Record bids are made 
for Koekkoek paintings 

TWO PAINTINGS by the Dutch Miniatures did well at 
Sn t n J arend Koekkoek sold for Christie's. One of Louis XTV; bv 
£70.000 each at Sotheby’s Jean Petitot, sold for £10.000. 
auction of 1 9th century Con- as did an 1825 figure of George 
tinenta! pictures yesterday. The Washington, by Henry Bone. 
Rhineland scenes easily beat after Gilbert Stuart. The same 
the previous record for the sum . secured .. a miniature 
10 -U £4/ ’ 68 ' which was 'Paid entitled The Swing, catalogued 
Jn ,S/6 - as by Fragonard. This had pre- 

The Fine Art Society bought viousl y appeared at Christie's 

Figures by Fishing Boats, by - 

Andreas Schelfhout, for £38,000. 
and The Noordekerke, Amster- 
dam, by Comelis Springer sold 
for £34,000. The Berlin Museum, 
bidding through a telephone 
link in Sotheby’s Munich office. 

paid £27,000 for a view of in 1935 when it made £89 5s. 
Potsdam, by Carl Hasenpfiug. (£89.25). 

Sotheby’s first sale of bonds S. J. Phillips, the London 
and old securities was disap- dealer, secured, a Louis XV 
pointing because the major rectangular gold and enamelled 
item, a Chinese bond of the box, made in Paris in 1753. for 
early 20th century, was bought £20,000, while in a sale of sport- 
in at £6.600. showing that the mg guns a pair of Purdey 12- 
sharp rise la prices in this bore side-lock ejector guns 
sector is easing off. Items from completed in 1977 went for 
the English provincial banks £22,000. They have never been 
did well, however. used. 


SALEROOM 

BY ANTONY THORNCROFT 



MR. ROGER HURN, 41. 
m a nagi ng director of Smiths 
Industries, was yesterday pre- 
sented the Guardian's Voting: 
Businessman of the Year" 
award by Mr. Gordon 
Richardson, Governor of the 
Bank of England 

The award was made to Mr. 
Burn because “ he has played 
an important part in helping 
fo foster tbe growth of a 
broadly based group,” Said 
Judges. 

Mr. Rlehardson handed 
over the trophy* the tenth 
time it has been awarded, at 
a lunch at Mansion House, 
London, 
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Air insurers 
suffer their 


Geoffrey Owen on a disputed contract for nuclear electricity 


The costs of an aluminium smelter 


worst year 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


T±m UK aerospace insurance 
market bad its worst year last 
year, with total outlays 
approaching $355*n (over 

£ 162 m). 


Aircraft losses included 
$2l0m on 19 Western-built jet 
airli ners that were either des- 
troyed in accidents or damaged 
beyond repair; and substantial 
partial losses of 554m, of which 
$3Qm was accounted for by 
damage to three Boeing 747 
Jumbo jets. 

In addition, there were some 
*" disastrous " losses amounting 
to about $91m in satellite in- 
surance. 


Moreover, in some areas, such 
as the American Airlines’ 
DC -10 accident at Chicago in 
May, the potential liability to 
the world aviation insurance 
market has yet to be fully de- 
termined. 

Commenting, Mr. Jack' Webb, 
chairman of the UK Aviation 
Insurance Offices Association, 
•said in his annual report that 
taken together these losses sug- 
gested that the underwriting 
prospects for the year "‘must 
be considered to be very bleak.” 

Mr. Webb said that 1979 is 
likely to be remembered as tbe 
•“year of the DC-10,” no fewer 
than three of these aircraft 
being totally destroyed. 


Total passenger fatalities in 
all aircraft accidents last year 
rose from 663 to 880; crew- 
member fatalities rose from 54 
to 92. 

Mr. Webb said that during 
1979 severe contraction in the 
number of broker or agency- 
controlled underwriting facili- 
ties in me U.S. resulted in 
more general aviation business 
being offered to the London 
market 

As a result, there was an in- 
crease in rating levels, but there 
was still room for further 
improvement 

' Mr- Webb, aviation under- 
writer of the Andrew . Weir 
Insurance Company, has been 
re-elected chai rman of tile 
Aviation Insurance Offices 
Association. 

Mr. I. J. Purdue, aviation 
underwriter of English and I 
American Insurance, has been 
re-elected deputy chairman of 
the association. 

Other association appoint- 
ments Include Mr. C. G. Jessup, 
aviation underwriter . of 
Guardian Royal Exchange 
Assurance Group, as honorary 
secretary and treasurer. He 
succeeds Mr. It F. Dowlen, 
group aviation underwriter of 
Commercial Union Assurance, 
who held the post for seven 
years. - - - 


CONTRACTS 


£3.2m railway order 
for Balfour Beatty 


BALFOUR BEATTY southern 
construction division has been 
awarded a £3.2m contract by 
British Rail London Midland 
Region, for 7.5km of railway 
trackwork and associated over- 
head line equipment bases, 
together with an extension to 
the traction maintenance depot. 
* 

An order for 40 trucks worth 
£1.5m has been won by 
SCAMMELL, specialist vehicle 
manufacturer within Leyland 
Vehicles. It was placed by the 
Sudan Shipping Line for its road 
transport company, TTansudah, 
which is managed by Reddiffe 
International . (UK). Designed 
for operation at up to 65 tons 
gcw. the Crusader units will be 
used to transport ISO containers' 
and general cargo from Port' 
Sudan to Khartoum — a distance 
of S00 miles of which 100 miles 
is off road. 

. ★ 

For the new plant being built 
at Workington. Cumbria, Thames 
Board Mills has placed orders 
with BABCOCK POWEB for an 
SO tonnes of steam an hour 
bonier worth £lm; with 
BMOCKBOUSE WARWICK 
SECTIONS for a cable support 
system worth £100,000; and with 
CPC (UNITED KINGDOM) for 
a starch conversion system. 

★ 

A £647,669 contract with the City 
of Glasgow District Council for 
the construction of a computer 
cencre 'within an existing' 
building, previously used as a 
factory, at 112 Ingram Street, 
Glasgow, has been won by 
COSTAIN CONSTRUCTION. 

★ 

The British Sugar Corporation 
has signed a £600,000 contract 


for the use of a fleet of 15 tanker 
lorries made in Holland. The 
20-ton vehicles will be provided 
and operated by JOHN W. 
TAYLOR (AILS WORTH), a 
Peterborough haulage firm, but ! 
they will all carry the corpora- 
tion's name. . 

* 


Mozambique has ordered 
through the Crown Agents, over 
£500.000 worth of payphones and 
ancillary equipment from GEC 
TELECOMMUNICATIONS. The 
order is for the GEC 5671. type 
anti-vandal 'payphone which has 
a heavy steel-plate -case with 
special handsets and cords. 

* 


ALTON AND COMPANY, Derby, 
a'Whessoe Group member, has 
been awarded a contract, worth 
about £400,000, for the. supply 
of two seawater desalination 
plants for installation on British 
Petroleum’s Magnus • oilfield 
production platform. 

★ 

TEDDINGTON INDUSTRIAL 
EQUIPMENT, of Sunbnry-on- . 
Thames, has been awarded two ! 
contracts, valued at £250,000, for 
tbe supply and installation of a 
central control room desk type 
panel and associated equipment 
cubicles, together with a large 
floor standing instrument panel, 
for British Nuclear Fuels at the 
Capenbum plant, near Chester. 
★ 

Scotland’s l argest heavy forge- 
masters, FIFE FORSTER, 
Kirkcaldy, has won two overseas 
orders. The firm is to produce 
six stern tubes at a cost of 
£231.000 fpr a Brazilian shipyard 
and shafting and marine equip- 
ment valued. £110.000 for a 
shipyard in Hindustan, Tndia. 


Where can you find the room to 
entertain from 20 to 2000 people 
lor your next major conference or 
banquet in style and comfort? 

The Cafe Royal can offer you all 
the space you need. 


Ttw7ftffaarsUtocinM»0toingflBMS 


softer } JfcoqpMa 


hgodSM fl is Floor 


Ommtuir 



Same I KnaiHiipM j] nwSstawtf If [I /teiutf 


The Cafe Royal has eight floors of ma gnific e nt 
surroundings enab ling you complete versatility. 

•On each floor you can create different settings or 
activities to cater for all your requirements or 
complement changing moods. 

Nowhere else could you hold a conference or 
banquet with the atmosphere of the Cafe Royal 
The ultimate choice for any occasion. 


P The Cafe Royal 

Rgiesavatioa telephone Qt-4379090 


THE DISPUTE between British 
Aluminium and the North of 
Sc otlan d Hydro Electric Board 
(NSHEB), some details of 
which were made public by the 
company yesterday, has its 
origins in tbe decisi on by tbe 
Labour Government jh 1967-68 
to encourage the establishment 
of aluminium smelters in the 
UK. _ 

The smelters were' seen as 
import-saving and to ,-a lesser 
extent job-creating projects. 
They were also very much in 
tune with the Government's 
enthusiasm for high-technology 
industries. 

The idea . was. • that the 
smelters would be- provided 
with electricity at a cost which, 
together with the rest of the 
financial . arrangements. ' would 
enable -them to produce 
aluminium at an internationally 
competitive price. 

In the case . of . British 
Aluminium, at Invergorden, on 
the Moray Firth, and the RTZ 
, consortium in . Anglesey; the 
electricity was to come from 
nuclear power stations — 
Hunterston B and pungeness B 
— based on the British AGR 
(Advanced Gas-cooled Reactor) 
design. •• J 

The third smelter; " that of 
Alcan at Lynemouth, in North- 
umberland, was tied to a coal- 
fired station;' a 'special ' price 
for the coal was negotiated with 
tbe National Coal Board. 

The expectation was that the 
cost of this electriciiy would 
be stable in real- terms, so that 


smelters based an naclear 
power would be competitive 
with smelters based on 
hydroelectric power, on which 
more than half tiie world's 
primary aluminium production, 
depends. 

The price at which British 
Aluminium was supplied with 
power has never been disclosed. 
It is thought to (have been some- 
what higher than the current 
price in the UB. at the time. 
"When investment grants, cover- 
ing 40 per cent of the capital 
cost of the smelter, were taken 
into account, the financial 
conditions were roughly simil ar 
to those an American company 
would have faced. 

The essential element in the 
deal was that the smelter would 
provide the power station with 
an assured base load for a 
substantial part of its output 
At the tkae the contracts were 
anno unced in 1968 the chairman 
of NSHEB commented that the 
electricity price was ** pretty 
much a one-off job, since few 
customers were likely .to match 
the conditions provided by the 
Invergorden smelter — 200mW 
of base load electricity 24 hours 
a day- 

Tbe financing arrangements, 
in which Mr. Harold (now Lord) 
Lever played an active part, 
were novel, because the indus- 
trial tariffs of the generating 
boards did not make provision 
for the long-term contracts nor- 
mal in the International alumi- 
nium industry. 

First, British Al uminium 


made a contribution to fee eapi- dene. In 1973 a further loan of covered fee whole of fee bill 
tal costs of Hunterston B. This £7m was granted, this time at arising from the delays and 
was calculated as 20 per cent 14 per cent di fficulti es at Hunterston B, 

of the total cost, allowing for Even more serious were fee NSHEB believes feat, under fee 
the anticipated load factor and technical problems at Hunters- terms of the contract, some of 
average, availability, and the ton, which meant that fee the additional costs should be 
price was £24m. station could not reach planned borne by the company. 

The Government then agreed output levels. The Government The . disagreement between 
to lend British Aluminium £24m decided that fee extra costs the two sides over the inter- 
at 7 per cent, which was the arising from the de-rating of the pretation of the contract goes 
going rate of interest on Public station could not be charged to bade several years, but up to 
Works Loan Board loans. The British Aluminium under fee Man*. 1976, tbe amounts of 
company had to repay the capi- terms of fee contract , hut that money were small and the 


tal and Interest In equal annual it would reimburse NSHEB. differences were resolved by 


Instalments up to the year 2000. in addition, fee Government negotiation. Since then attempts 
Second, the company agreed reimbursed NSHEB for the t0 negotiate a settlement have 

to pay 20 per cent of fee run- extra .costs of supplying the bee ” unsuccessful and the mat- 

ning cost? of Hunterston B, smelter from less efficient coal- * er now likely to be decided 
based cm the efficient working fired stations for a longer in tbe courts - 

of fee station, but subject to period and in larger amounts Because of possible legal 


of the station, but subject to period and in larger amounts 
escalation of fuel and operating than had been assumed in fee 


contract — the original plan had 


Because of possible legal 
action, fee company is not 
revealing full details of the 


British Aluminium's contract envisaged a switch to nuclear issues in contention. But yes- 


ls with NSHEB, even though power in April, 1973. 


terday’s statement makes clear 


Hunterston B was built and The Government payments to ***** ***e amounts of money 


operated by tbe South of Scot- NSHEB started in 1976 and involved are large. 


land Electricity Board (SSEB). have continued. 


Although the company does 


There is a separate agreement approval of Parliament, in sub- »°t accept liability for any of 


between tbe two boards, where- sequent yearn. 


by a tranche of fee capital costs 


further setback occurred 


of fee station and the running in October 1977 when the 
costs appropriate t o that t ranche second of fee two reactors was 


are allocated to NSHEB. put out of action by an ingress include £19. 4m (compared with 

Construction of- Hunterston of sea water. For more than f 10*n at the end of 1978) for 
B. a l,250mW station, began in two years this reactor was un- disputed revenue and capital 
1967, -but the first unit did not a ble to supply power, so that the charges plus 'provisions where 
start supplying electricity until NSHEB had to obtain elec- appropriate for interest on pay- 
1976 and the second unit in tricity for the smelter from ments withheld. If fee courts 
1977. Capital costs were higher other sources. Again, the tab 6nd in fee company's favour 


fee disputed charges, it has 
made full provision for them in 
fee accounts. 

Creditors at December 31 
include £19. 4m (compared with 


1977. Capital costs were higher other sources. Again, the tab 
than expected and British was picked up by the Govern- 


Al u mi n i urn 's contribution, bad menti in order to prevent the 
to be increased. The enabling burden falling on the board’s 


Bill had permitted fee Govern- other customers. 


in all fee matters in dispute, 
fee net effect as of December 
31, 19 79, would be an increase 
in pre-tax profits of £10.7m, of 


ment to increase fee loan from The Government's compensa- which £6m relates to 1979 and 


£24m to £30m and this was tkin, however, by no means the balance to earlier years. 


One of the matters In <Tfc 
is the repair bill for -the 
water leak, where the boa 
demanding that the com 
contribute to the costs, 
the largest sums of money ! 
on the interpretation of 
escalation clauses in fee 
tract 

For example. . fuel p 
have gone up sharply, pi 
because world uranium p: 
have risen but partly bee 
British Nuclear Fuels, w 
plant has been operating 
below capacity, has had 
charge higher prices 
Are those higher pr 
stemming partly from tbe s 
down in fee British nuc 
programme and difficulties 1 
fee AGR stations, covered 
fee escalation clauses in 
contract with British All 
niom? 

Underlying the argon 
about escalation is fee h 
question of whether Bn 
Aluminium, by virtue of iti 
per cent contribution to 
capital and running costs 
Hunterston B, is obliged 
share in fee subsequent ] 
fortunes of the station. 

The company argues feat 
no sense is it an equity part 
in the project If it had be 
ft would have insisted or 
sbare in the management 
The company says it sped 
ally ruled out an equity r 
because it had no competence 
influence events. It had a c 
tract which clearly defined 
responsibilities. 






carries the 5 to 10% uncovered portion at its own risk. 

Thus you can obtain finance without being involved in file 
paperwork of credit insurance, and additionally without affecting any 
existing banking limits or facilities you have arranged. 


and 




Without affecting votir 
existing; facilities. 


There are many small companies which can increase their 
profitsfinme^ri^ThisnewimprovedschemefixmlheMidtod 
canbe justthe tonicyouneedto boostyour profits. 


Thus you could increase your profits overyour competitors 
and have the satisfaction of helping Britain^ balance of payments 
as well 





Hus unique scheme from Midland Bank International 
which helps your business and helps Britain is now even 
more attractive. 

And it could not have come at abetter time.Tbere is 
moneyto be made right nowin small expoitorders. 

We want to help yon export without aggravation, with 
reduced risk and with all the advantages of increasing year 
sales activities beyond a perhaps static home market 


Since the schemehas been especially deafened to help com- 
panies with small export orders, there is no minimum transaction, 
to qualify. Your annual export turnover should generally be about 
JE250JOOO or less,and each transaction can be as much as £15JDOO. 

If you do not already have a banking account with, the 
Midland, you may apply for a facility and open an accountwith us. 
What criterion do we use for co-opeiating with you? A simple one- 
do we believe you can perform your ezqjort engagements. 


There is profit to be made in small exports, so send in fee 
coupon now or contact your nearest Midland or Clydesdale TWifr 
Branch. 


Apart from completing a brief agreement document at the 
outsetallyouhave to do to obtain finance is to deliver to aMidland 
Bank Brancba simple lodgement form accompanied by either 


1 A hill of exchange (or promissory note issued by your 
buyer) and shipping documents; 


2. Or; because the scheme has been extended to coyer 
business transacted on an open account hasis,your invoice showing 
the terms of credit given to the buyer and evidence of export 


For our part, we take out ordinary credit insurance cover 
directfywithEC^Dagainsttheusualrisksfor90to95%ofthearnount 
of the finance, so thalthe finance providedis withoutrecouise to you 
so long as you fulfil your export undertakings. Therefore, the Bank 


FarjrnirawofaarSmaflerEKpc^ 


»9944.Ext4132 or send tins coupon to him. 
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company; 



Test us. 
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expects £lbn sales 


by michaeL' bonne, aerospace correspondent 


BRITISH AEROSPACE expects 
sales for 187$ to-be more than 
flbn. according to Lord- 
Beswick, Ijt* chairman, who 
retires at -the end', of this week. 

The new '.chairman is Dr. 
Austin Pearce, formerly chair-, 
man of Esso Petroleum. . 

Lord Berwick said this week' 
he expected the final accounts 
for 1979 to show a backlog of 
orders worth more than £3bn. . 

During. 1978 the group 
achieved sates worth £S94ra, 
with a backlog of orders worth 
£2.95bn at the end of that year. 

Lord Beswick said much had 
been made of Britain's failure 
as a trading nation, but the 
aerospace industry " has no 
need to make excuses for its 
recent contribution. 

"British Aerospace shares 
with all. its suppliers, the 


designers and makers of com- 
ponents and equipment, an 
achievement over the past two 
or three years which Britain as 
a whole should recognise and of 
which it should be proud. 

“In British Aerospace itself, 
where once we had redundancy- 
schemes we now have recruit- 
ment problems; where once we 
had empty floor space we now 
have new jigs and tools fully 
uUlised; where once the talk 
was of contraction it is now of 
expansion.” 

But Lord Beswick expressed 
concern at the possibility of 
cuts by the Government in 
funds allocated to basic 
research in aerospace. 

To contemplate such. cuts “at 
a time when we are opening a 
fourth TV channel is just rank 


bad national housekeeping," he 
said. 

Among the main contributors 
to . British Aerospace's sales 
last year were continued pro- 
duction of wings for the Euro- 
pean A-300 and A-310 Airbuses, 
record exports of HS-123 
business jet aircraft, further 
export sales of HS-748 feeder- 
liners and One-Eleven jet air- 
liners. and continued sales of 
Hawk fighter/trainers. Jaguar 
combat aircraft and Harrier 
jump-jets. 

Another continuing major 
contributor to sales was the 
high volume of support work for 
defence establishments in. Saudi 
Arabia and Oman. The refur- 
bishing of older aircraft, such 
as Canberras, and the sale of 
spare parts, is also big business 
for the group. 


Town hall 
funding 
changes 
opposed 

BY ROBIN PAULEY 


Senior civil servants 

master computers 




BY ROBIN .PAULEY 


Air service 
to Dublin 
approved 

By Stewart Da I by 

THE FIRST direct air link 
between Northern Ireland and 
the Continent was approved 
yesterday. 

Five flights a week between 
Belfast and Amsterdam will be 
^operated by NLM City Hopper, 
:a subsidiary of KLM, the Dutch 
national airline. 

* The service starting on April 
8 was welcomed by the Northern 
Ireland Tourist Board, which 
said until now most visitors 
from the Continent flew first to 
Dublin. 

Deterrent 

The 100-mile road journey 
from Dublin to Belfast deterred 
visitors to Northern Ireland, the 
Tourist Office said. 

In spite of this it is estimated 
that 26,000 people visited 
Northern Ireland from the Con- 
tinent in 1979. The Dutch were, 
with the Germans, among the 
most prominent visitors. 

The aircraft operating the 
service win be the 80-seafer 
Fokker F-28 Fellowship, part of 
which is manufactured by 
Shorts in Belfast 


Distribution ‘ever more 
important’ for industry 


BY LYNTON McLAIN 

HANDLING . and distribution 
were rapidly becoming “ an 
ever more Important feature of 
Britain's industrial life,” Sir 
Derek Ezra, chairman of the 
National Coal Board, told indus- 
trial and commercial distribu- 
tion managers at a London 
conference yesterday. 

The board has one of the big- 
gest handling and distribution 
tasks in the country. It is de- 
voting a great deal' more time to 
studying new techniques, in- 
cluding greater automation. 

Staff had been sent “ around 
the world " looking at auto- 
mated distribution. . 

“We must learn from other 
people's experience.” 

The conference was organised 
by the National Materials Handl- 
ing Centre. 

Mr. John Williams, director 
of the centre, said the cost of 
movement and storage of 
materials accounted for 39 per 
cent of Britain's economic 
activity. 

The centre was set up by 
Goverament/industry funds 10 
years ago to develop handling 
and distribution techniques to 
help cut inefficiency in indus- 
try. It is to start Britain’s 
first masters'' degree course in 
I distribution technology and 


management In October. 

Mr. Williams said industrial 
companies said they needed 
twice as many students qualified 
in distribution as could be 
trained. But so far he had been 
disappointed by the response. 
He urged industry to support 
students aqfl employees for the 
course. 

Sir Derek, who is president 
of the centre, told delegates it 
had just been awarded a 
£52.000 jrant from the Wolfson 
Foundation to design an auto- 
mated handling machine for 
warehouses. 


Call to screen 
for deafness 

MORE THAN 50 per cent of 
children with significant hear- 
ing loss are not diagnosed as 
deaf until 3 years old, says a 
report published yesterday by 
the National Deaf Children^ 
society. 

Total population screening 
should be carried out by health 
visitors at 8 months, to diagnose 
deafness early and enable 
medical educational help to be 
given, it says. 


AN EMERGENCY meeting of 
all 77 metropolitan authorities 
in England and Wales has been 
called to step up co-ordinated 
action against the Government's 
proposals to change the system 
of funding local authorities. 

The proposals are a serious 
threat to democracy according 
to Sir Geoffrey Taylor, chair- 
man of the Tory-controlled 
Association of . Metropolitan 
Authorities, who has called the 
meeting for next Thursday. 

The block grant proposals are 
contained in the Local Govern- 
ment Planning and Land Bill 
now in Parliamentary 

committee. 

“ We have done our best to 
convince the government of the 
serious views we take of its 
proposals. The joint associations' 
alternatives have been rejected 
and there is now no alternative 
for us but to oppose the bill at 
every opportunity,” Sir Godfrey 
said yesterday. 

'Hie metropolitan authorities' 
Association of County Councils. 
Association of District Councils, 
London Boroughs Association 
and Greater London Council, all 
Conservative controlled, failed 
to win a single concession 'from 
the government on its block 
grant plans. 

Sir Godfrey said the bill 
represented the biggest threat 
to constitutional independence 
of local government since the 
last century. It would enable 
any Environment Secretary to 
over-ride the democratic right 
of local electors to decide for 
themselves the kind of govern- 
ment they wanted to see in 
their own local areas. 

It could lead to direct inter- 
ference by ministers not only 
in the overall spending policies 
of individual authorities but on 
their spending on individual 
services. Sir Godfrey said. 

“ It could well lead to White- 
hall deciding for electors 
whether they should put the 
greatest priority on housing or 
social services or education. 
Certainly it will limit the 
democratic right of electors in 
an intolerable manner that 
must be resisted.” 


THE FAILURE of senior civil 
servants to understand computer 
technology places in doubt their 
ability to take key decisions, 
says a Civil Service computer 
specialist 

Mr. Derek Croisdale, a senior 
j principal who is deputy direc- 
tor of systems training at the 
Civil Service College, warns that 
top Civil Servants will have to 
put themcselves in the hands 
of computer personnel unless 
they learn to understand the 
complex computer systems for 
which they are responsible. 

His warning is made in a 
critical paper which is likely to 
I prove extremely embarrassing 
to the Civil Service department 

He says : “Computers are far 
too dangerous to be left in the 
hands of specialists. A dis- 
turbing fact is that there is 


apparently no perceived need 
by top Civil Servants for any 
more training, especially if it is 
to last for more than a few days. 

“Then? is an air of com- 
placency despite the need for 
more senior staff to play bigger 
roles in the application of com- 
puters to administrative work." 

Computers are basting their 
influence in a growing variety 
of ways, he says, from simple 
devices to - complex mainframe 
systems with extensive com- 
munications networks. 

“ a growing number of senior 
a dminis trators will find tberOr 

selves at under secretary level 
with the responsibility for 
making major decisions affect- ■ 
ing complex compn ter-asststed 
systems. Most of them will be 
ill-equipped to discharge this 


rural life 


in 



■ By Robin Rttw, VUA 

Correspondent. 


Dearer parking charges urged 


BY USA WOOD 

HIGHER parking meter 
charges, more bus lanes, and 
more convenient bus stops were 
called for yesterday by Mr. 
Ralph Bennett, chairman of 
London Transport 

Mr. Bennett said at a meet- 
ing of the Institute of . Road 
Transport Engineers, the only 
way to avoid serious traffic 
congestion is to restrict the 
□umber of cars on the roads. 

London meter charges are 
still “ relatively low " and there 


is a serious shortage of traffic 
wardens. 

His comments came only 
hours before Westminster City 
Council's highways committee 
announced tihat its meter 
charges are to double by the 
end of 1981. 

Mr. Bennett said most large 
cities in the world find it worth- 
while to pay subsidies to keep 
down fares and make public 
transport an attractive alterna- 
tive to the private car. 

On grounds of convenience, 
environment, energy saving, 


Medical Insurance charges unaltered 


BY ROBIN PAULEY 


THE 35 per cent increase in 
charges for National Health 
Service hospital pay beds 
announced recently is unlikely 
to affect subscribers to private 
medical insurance schemes for 
some time. 

The rates announced by the 
Department of Health and 
Social Security will increase the 
dally charge for a single bed 
in a private room at a London 
teaching hospital to between 
£95 and £101. They take effect 
in April when prescription 
charges will rise from 45p to 
70p per item; 

A spokesman for the British 


.United Provident Association, 
Britain’s largest medical 
insurance company with more 
than lm members, said sub- 
scription rates were planned to 
deal with such events. The pro- 
posed health service rise was 
unlikely to affect the review of 
subscription rates in May. The 
next review would not be until 
next January. Bupacare rates 
have not increased since 
February last year. 

Private Patients Plan, the 
second largest company with 
more than 250,000 members, 
said subscription rates were 
planned two years in advance. 


responsibility . because, their 
career development win not 
have provided them with the 
necessary experience. .and 
development** 

Referring to tbe- possibility of 
senior civil servants 'being mani- 
pulated by computer specialists. 

Mr. Croisdale says: “Who is j 
master and who servants? it is 1 a SERIES of initiatives aimed 
necessary to consider how the t at revet^ng tike Ocomattie and 
administrator and. manager ! social decta* of rural Wales 
ought to collaborate with com- [ was unveiled by the Develop- 
puter specialists." mwt Board for Rural Walts in 

The problem arises because f Aberystwyth yesterday, 
adnunistratore ha*? . Bct thA . Goveriuhrait^acked 

established a proper which }W achieved c*ra- 

relationship with f siderable. success ' in attracting 

specialists. “Too often, the J e fo** tp and- 

administrator ^d,abdirajed hK,| pro- 

re ^ ons ^l [ ^ y A° 1 duce instant solutions' to Jong- 

poftW BD- 

systems designer. It has -chosen 25 villages of 

varying size and distance from 
towns Thro upfront mid -Wales for 
a series’ of experiments which 
it hopes will make a significant 
impact. 

The initiatives indude: 

• Establishing sew sources of 
local employment by using 
mobile imildinrps as workshops 
until projects “are property 
established. 

• Designing houses which In- 
corporate workshops, retail 
space and rooms for tourist 
Jetting. 

• Encouraging conuminl ty bus 
sendees whereby a bos is pro- 
vided hut the village provides 
the drivers. 

• ' Maintaining pressure on 
major oil companies to retain 
petro! stations in villages and 
encouraging alternative distri- 
butors to set op jrnd expand. 

• Arranging training pro- 
grammes on small -shop keeping 
and offering business advice to 
retailers in the selected vil- 
lages. 

• Laying on * rural ledearship 
courses” to encourage indi- 
viduals interested in. or active 
in. helping their community. 

• Assisting in the development 
of community co-operative ven- 
tures. 

Over the past tew years, a 
namber of reports and surveys 
have painted an alarming pic- 
ture of rural decline in public 
transport, shops, post offices 
and schools. 

The boanf says its studies 
reveal not one main problem 
but a number o? individual vil- 
lage problems. 


traffic congestion and . finance 
there are good reasons for not 
seeking a private transport 
solution to urban transport 
problems, he said. 

Traffic congestion is getting 
worse, and is disrupting bus 
services, making them more 
expensive. " ' 

• London Transport tube fates 
rise 19 per cent on Sunday. - 

• A survey by the Automobile 
Association found 47 per cent 
of Britain’s workforce, and 60 
per cent of car owners, use a 
car to travel to work. 


Although a rise of 35 per cent 
for health service pay beds was 
higher than expected, some rise 
had been included in previous 
calculations. Only 60 to 70 per 
cent of claims were for hospital 
accommodation. The number of 
private patients using health 
service pay beds rather than 
private hospitals was falling. 

Private Patients Plan reviews 
its charges in June but said they 
were unlikely to rise more than 
the rate of inflation. 

The new health service 
charges mean a week in a 
London teaching hospital will 
cost up to £710. 


Rockwell Intern ational is 
more than truck brakes. 


Much more. 


We are the manufacturer of all 
these products. And more. 

Rockwell International is a major, 
multi-industry company applying advanoed 
technology to a wide range of products 
in the aerospace, electronics, general 
industries, and automotive fields. 

The Automotive Operation of 
Rockwell International is the world's 
largest independent supplier of com- 
ponents for automobiles, trucks and 
on/off-highway vehicles. 

Here in Europe, we are building a 
new commercial vehicle brake plant in 
Germanyrand with other plants in Germany, 
Italy France Spain, and England, we are 
one of the fastest growing automotive 
components manufacturers in Europe. 

And we intendto bemore. Much more 

Our commitment to expanding 
sen/ice to the industry woridwide is 
supported by a capital investment pro- 
gramme of over £220 million by the end 
of 1983; a significant portion being 
directed at Europe: 

We have an excellent baseon which 
to build: automotive products that are the 
result of many years of design, er^ineering 
and manufacturing experience: Manufac- 
turing centres located to meet the 
requirements of multiple sourcing and 
geographic convenience. And a commit- 
ment to provide for you r future needs, 
including produdsto med the trend 
toward world vehicles with universally 
compatible components: 

These Rockwell International 
automotive products and companies can 
serve you right now 


Truck brakes 

from Rockwell Bremsen. Only toll line 
supplier of brakes, including Stopmaster® 
wedge brak^Cam-Master® “Q"™ brakes 
and autpinafcsfack adjusters for buses, 
heavy-duty trucks, tractors, trailers, and 
for military and industrial markets. 



For details 
contact 
Rockwell 
Bremsen, 

KinzigheimerWfeg 
130, D-6450 Hanau 1 am 
Main, FR.Germany Phone: 
(06Lgl)3715.Teiex:4184703. 


Steering and ignition locks 
from Wflmot Breeden. Also manulac- 
turerofwindowregulators, latches, 
handles, hinges, engine cooling fans, 
bumpers and 
security systems. 
Fordetails contact 
Wilmot Breeden 
LicLFordhouse 
Lane; Birmingham 
B303BW, England. 
Phone: 021459 
nea 

Telex: 337297. 


Latches 
from fndustrias Tetoq. Also manufac- 
turer of window regulators and other 
automotive components. For details 



contact IndustriasTeTuq, General Queipo 
de Llano S/N, Santa Maria de ftalautordera, 
Barcelona, Spain. Phone: 848 03 76. 
Telex: 50155. 


Window regulators 
fh)mCIM.A!somanLtfactifferoflocI^ 
latches, handles, electric motors and 
solenoids, hand brake mechanisms* seat 



slides and adjusters, sun visors and 
fascia panels. For details contact 


Campagnie IndustrieUe de Mecanismes 
SA, 6 me Barbes, BP 70, 92302 
LevalloisPerretCedex, France. 

Phone: a) 758-1770. Telex: 62017& 


Trailer axles 

from Rubery Owen-RockweD. 

Also manufacturer of suspensions, 
hubs, drums and brakes for on- 
and off-highway trailers. For 
details contact Rubery Owen- 
Rockwell Ltd, Dariaston, 
P0Boxl0,WednesbutyWest ' 
Midlands, WS20 8JD, England. 

Phone: 021-526 3I3L Telex: 338236. 


AlbeseConCassano 
(Como), Italy 
Phone: (39-31) 
200-300. 

Telex: 38027L 


Car frames 

from Rockwen-Thompson. Also manur 
factu rer of axle housings, trailer beams, 
truck and bus frames and pressings. For 
details contact Rockwell International) 
Rockwell House, 23 Grafton Street, 
London WLP5LG, England. 

Phone: QL409 029LTelex: 264808, 

<0- 




Sun roofs 

from Rockwell Golde. Also manufacturer 
of window regulators and passive restraint 
systems tor passenger cars. Fordetails 



Sitting and 
tilting sun roof 


contact one of these two locations: 
Rockwell Golde GmbH, f-fanauer 
Landstrasse 338, 6000 FrankfurtaM 3, 
ER. Germany. Phone: (0631) 40881 
Telex: 417 285, or, Rockwell Golde 
Italians S.pA, Via Briantea 342, 22032 


Drive axles 

from Rockwell Maud slay: Also manu* 
fectorer of front axles for on-highway 
vehicles. For details oontactRockwell 
International, Rockwell House, 23 Grafton 
Street; London W1P 5LG, England. 

Phone: 01409 029L Telex: 264808. 



RiSQ drive axk 


Planetary axles 
from Rockwell International S A Fuff 
line supplier of heavy-duty steering and 
rigid planetary axles; sealed wet disc, 
Stopmaster® wedge, CamMasfer® and 
dry disc brakes; universal joints of all 


Planetary axle. 

types including Roll Joints' 5 ; and driveline 
assemblies for the off-highway market. For 
details contact Rockwell International SxA, 
4046 rue de Montlhery SfUC 127, 94523 
Rungis, Cedex, France. Phone: (01 687) 
3I0£ Telex: (842)260771 


Automotive Operations, 
Worldwide. 

In addition, we make special gear 
drives, drive axle/ transmission assemblies, 
transfer cases, tandem suspension systems, 
electronicmonitoringand recordir\gequip- 
ment Taper-Leaf " springs, mechanical 
devices, trucks 
and truck 
frames 
for rail 
cars and 
locomo- 
tives* 
styled cast 
aluminium 
Sudd wet dkc brake, wheels, wheel covers 
and steel wheels. 

For further information, 
contact Rockwell International 
Automotive Operations, 
RockweiJ Houses 
23 Grafton Street London W3P 5LG, 
BigW-Phone: GL40902a.Tetec264808L 




Rockwell 

International 


.where science gets down to business 
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UK NEWS -PARLIAMENT and POLITICS 


LABOUR 


Conference 
on public 
transport 
violence 


Tougher line on EEC budget 


BY RICHARD EVANS. LOBBY EDITOR 


THE GOVERNMENT is lo hold 
a conference with unions and 


THE LATEST assessment in 
London of European Com- 
munity negotiations over 
Britain's contribution to the 
budget appears to have led to a 
toughening rather than a relaxa- 
tion in the Government's 
attitude. 

It was learned, after a meet- 
ing at 10 Downing Street yester- 
Fowler’s announcement day between the Prime Minister, 
after bloodv scenes at Lord Carrington. Foreign 
Secretary, and Sir Geoffrey 
Howe, Chancellor of the 
Exchequer, that the Govern- 
ment feels its target at the 
Brussels summit should he 
raised because of Britain's 
escalating net contribution. 

This was put 3t £lbn at the 
time of the Dublin summit last 
November but has now 
increased to over JEl.lbn and 
will reach £1.3bn in the next 
financial year if circumstances 


transport management over 
violence on public transport, 
Mr. Norman Fowler, Transport 
Minister, told the Commons 
yesterday. 

Mr. 
comes 

Neasden 1 Underground station 
fast Saturday, when 200 youths 
from rival gangs ran riot. 

Train driver Mr. Michael 
Cupenian suffered serious facial 
injuries and amnesia, and 20 
other people, including seven 
passengers, were treated at hos- 
pital after being attacked by 
youths. 

Mr. Fowler said: “ I think the 
whole House will deplore the 
violence that was seen at the 
weekend, and in particular 
injuries inflicted oo London 
Transport staff and on members 
of the public. 

*■ This is becoming an increas- 
ingly serious problem and I can 
tell you that I and the Home 
Secretary will soon be holding 
a working conference, which I 
hope will be next month, involv- 
ing trade unions and organisers 
of transport industries on 
violence on public transport. 

Vote for. 

missile 

‘neighbours’ 

AN ATTEMPT to give people 
living near proposed cruise 
missile sites the right to vute 
on the plan was made in the 
Commons yesterday by Labour 
Left-winger Mr. Bob Cryer. 

Mr. Cryer (Keighley)' — who 
was given leave to introduce his 
Cruise Missile Sites Bill — 
challenged rhe Government to 
back its proposal if it genuinely 
believed in the freedum of the 
individual to choose. 

He claimed bis measure could 
start j movement in Britain. 
America, and Russia against 
nuclear weapons and prevent the 
possibility of Britain being 
turned " into a radio-active 
cinder heap." 

Mr. Cryer told MPs: “The 
purpose of my Bill is to remedy 
a serious defect 


remain unchanged. So if a target 
of £600m to £700m were accept- 
able after the Dublin stalemate 
the suggestion is that more 
would now be required to make 
a settlement equitable. 

Despite the rather gloomy 
assessment of prospects made 
by Lord Carrington after his 
Council of Ministers meeting in 
Brussels on Tuesday, Mrs. 
Thatcher's intention remains to 
secure a substantial resolution 
of Britain’s budget problem at 
the Brussels summit on March 
31 and April 1. 

But Ministers were at pains 
lo stress that there was no 
intention of going to Brussels 
issuing threats, and the Prime 
Minister’s warning that the 
Government might be obliged 
to consider unilaterally suspend- 
ing part of Britain's VAT pay- 


ment was not seen in this li”ht. 

The option of suspending the 
1 per cent VAT payment 
amounting to £850m to £900m 
a year remains a possibility, 
and Ministers have taken legal 
advice on the implications. 

It is unclear whether with- 
holding the payments by trans- 
ferring them to a blocked 
account would break Com- 
munity laws, but should Britain 
be taken to court aud found 
guilty, the signs are that the 
Government would not defy; tbe 
judgment. As one Minister 
said cryptically yesterday. There 
would be other weapons avail- 
able. 

In a further attempt to put 
Britain's case across forcefully 
before the summit, the Prime 
Minister told the West German 
newspaper Die Welt yesterday 
that there had to be a solution 


to the budget problem if the 
Community was to develop. 

She said that at present 
Britain's contribution was 
simply not fair. Britain was in 
seventh place among the Nine 
in terms of per capita income 
but in 1980 our net contribution 
was much more than any other 
nation’s. 

" We simply cannot afford this 
EEC contribution when, at the 
same time, we are having to cut 
expenditure at home,’* she 
declared. 

But she emphasised that if 
there was a crisis within the 
Community it would not be 
caused by Britain but by those 
who expected the largest con- 
tribution from Britain despite 
its economic position. 

“That is not fair, that is 
inequitable and things cannot go 
on like this.' 1 she insisted. 


Employers counter attack 
over print industry pay 


BY PAULINE CLARK, LABOUR STAFF 


EMPLOYERS’ organisations 
yesterday responded with a 
strong counter attack to threats 
of industrial action In the 
general print industry pay row. 

The national councils of the 
employer organisations— the 


Torch carrier for the other Games 


BY PHILIP RAWSTORNE 

MINISTERS AND civil 
servants were sportingly 
urged in the Commons yester- 
day to take up cycling. 

It seemed to he the answer 
to the Government's current 
problems, providing both a 
cut in public spending and a 
possible alternative to the 
Moscow Olympics. 

But Mr. Paul Cbannon. 
Minister for the Civil 
Service — and thus eminently 
qualified for the tandem—— 
demurred. 

“ The Government is not 
anxious to face another by- 
election In Southend,” he 
quipped. 

Labour MPs looked a bit 
downcast by such an uncom- 
petitive spirit: but they 
cheered up considerably as 
the Government's . long, 
distance runner. Mr. Douglas 
Ilurd. jogged in from Geneva. 

The Minister of State. 
Foreign Office, bad been 
chosen to cany the torch for 
the alternative Olympics. 

And Mr. Tam Dalyelt was 
waiting impatiently to dis- 
cover whether he had lit the 
flame or merely scorched - his 
fingers. 


Mr. Hurd appeared a bit 
breathless — at least be did 
not have much to say. “ Use- 
ful progress has been made,” 
he reported. 

What sporting organisations 
were encouraging the Govern- 
ment in Its efforts to stage 
alternative competitions? Mr. 
Dalyelt demanded. 

Mr. Hurd, realising that he 
had strayed among the field 
sports, ducked. 

Quite a number were 
interested, he said. “Name 
them, name them. " the crowd 
chanted — “It is for them to 
express their views.” he 
replied. 

Twelve countries had 
attended the Geneva talks, 
Mr. Hurd told Mr. Peter 
Shore. 

Their ideas for alternative 
high quality* competitions 
would now be discussed with 
governments and sports 
bodies. 

*• There are a large number 
of countries which are still 
sitting on the fence.” he 
admitted. “ Bat they will 
make their decisions in a few 
weeks.” 

If a sports festival could be 


organised it would be held 
after the Moscow Olympics in 
August or September. 

*• Was your journey really 
necessary in view of the 
pathetic outcome?” Mr. Eric 
Heffer (Lab.. Walton) 
inquired. 

Mr. Hurd confessed that he 
had not gone with very high 
hopes. But more progress 
had been made than he had 
expected. 

The 12 countries had been 
discussing the issue quietly 
for some time, he said. “ One 
meeting led to another . . 
he added lamely. 

But so far as most MPs can 
see. it did not seem to he 
leading to anything definite. 

Ulster Unionist MP Mr. 
James KUfedder pressed him 
to abandon the search for a 
“ pseudo Olympic games.” He 
thought it would sound the 
death knell of the Olympics 
if an alternative were ever 
staged. 

Mr. Clement Freud (Lib- 
Isle of Ely) predicted more 
prosaically that the result 
would merely be a boycott by 
those athletes who were now 
refusing to boycott Moscow. 


But Mr. Hurd pressed 
detennindly on. The Govern- 
ment believed strongly that 
tbe attendance of British 
athletes in Moscow would be 
contrary to British Interests, 
he said. ' It was because tbe 
Government recognised the 
sacrifice involved that it was 
trying to arrange an 
alternative. 

Mr. Hurd continued, 
dodging nimbly between the 
javelin and tbe hammers. 
Who was going to finance the 
games? Who would televise 
them? What sportsmen would 
compete in them? 

Mr. Hurd had few answers 
— which was not surprising, 
suggested Mr. Denis Howell. 
Labour’s sporting spokesman. 

This had been a “ ludicrous 
exercise ” 

More than 100 national gov- 
ernments had accepted the 
invitation to Moscow and 18 
international sporting bodies 
had already said they would 
not sanction any alternative 
competition. “ Any sportsman 
taking part in it would 
exclude themselves from 


international 
Howell added. 


sport,” Mr. 



Approval for Channel tunnel 
dependent on private capital 


Sir Geoffrey Howe, Chancellor of the Exchequer, preparing 
bis Budger at the Treasury. 


BY IVOR OWEN 

TO SECURE Government 
approval any new Channel 
tunnel project will have to be 
financed by private capital. Mr. 
Norman Fowler, Minister of 
Transport, emphasised in the 
Commons yesterday. 

He told MPs: -The cost of 
any scheme would be very large 
and I should make it clear now 
that the Government canhot 
contemplate finding expenditure 
on this scale from public funds. 

“ However, if a scheme is 
commercially sound, I see no 
reason why private risk capital 
should not be available." - 
Mr. Fowler said he looked 
forward to receiving any 
specific proposals, including 



those being prepared by British 
Rail, which would attract 
"genuine risk capital.” 

He confirmed that the British 
and French railways were co- 
operating on a scheme for a 
single track • rail-only Channel 
tunnel. 

"More needs to be done be- 
fore the full implications of the 
scheme can be judged and 
variations might offer different 
advantages. 

“I await with interest the 
full proposals which are due to 
be put to me this summer."’ 

Mr. Fowler also stressed that 
the authorisation for a tunnel 
or any other Channel link must 
first be a joint Anglo-French 
decision and would need suitable 
arrangements between the- two 
Governments. 

With the cancellation of the 
earlier Channel tunnel project 
by the Labour Government in 
1975 apparently in mind, Mr. 
Leslie Spriggs (Lab., St. 
Helen’s) pressed for an assur- 
ance that once work had started 
there would be continuity of 
operations until completion. 

Mr. Fowler re£ii?d: "I cannot 
give an undertaking of that 
kind.” 

He sounded another note of 
caution when pointing out that 
British Rail had not put forward 
its final scheme. 

“What I am - saying at this 
moment Is we want to see 
schemes coming forward. They 
will then be examined, but they 
have got to meet the criteria. 

“No public expenditure is 
available and it therefore must 


attract private capital." 

Questioned about the likeli- 
hood of finance being available 
from EEC sources, tbe Minister 
commented " Clearly a Channel 
tunnel would be a natural can- 
didate.” 

Mr. Albert Booth. Labour’s 
Shadow Transport Minister, 
asked why so much reliance 
was being placed on private 
capital and called on tie Gov- 
ernment to publish a consulta- 
tive document so that the full 
implications of a Channel tunnel 
for other forms of transport 
could be fully considered. 

Mr. Fowler answered: “I 
believe there is a good oppor- 
tunity for an enterprise, which 
could be both profitable and in 
the national interest. I believe 
this proposal will be widely 
welcomed.” 

Mr. Alan Clark (C. Plymouth 
Sutton) referred to the “ strong 
political element” with people 
wanting to tie Britain closer to 
the EEC. and asked if the 
Government had been under 
pressure from the Community 
to give the go-ahead for a new 
project. 

Mr. Fowler said he had not 
been under any particular 
pressure. 

“There has been a growth in 
traffic across the Channel and 
there is likely to be future 
growth. 

“I would have thought the 
Channel tunnel — provided the 
details are right and provided 
we get the right scheme — 
would have been a sensible way 
of meeting tbat demand." 


Welsh Office hopes 
for enterprise zone 


BY GARETH GRIFFITHS 

WELSH OFFICE civil ser- 
vants expect the Government 
to allocate one of its pro- 
posed "enterprise zones” in 
Wales. 

Mr. John Annand, Under- 
secretary, Economic Planning 
group at the Welsh Office told 
a meeting yesterday of the 
Commons Select Committee 
on Welsh Affairs that if the 
zones were set up he expeeted 
Wales to' he awarded one. 

It has been widely predicted 
that the site of the zone — 
which would be free of cer- 
tain Government regulations 
— will be at Britton Ferry. 
The Welsh Office says its 
officials have been closely 
involved in drawing up plans 
for the zones. 

The committee, which is 
looking at the role of the 
Welsh Office in creating em- 
ployment opportunities, was 
told that Welsh industry' had 
benefited to the tune of more 


than £lm a year in saved 
interest rates on cheap loans 
from the European Investment 
Bank Companies had bor- 
rowed £31m from the EIB. 

Mr. Richard Lloyd-Jones, 
the Welsh Office’s Deputy 
Secretary, told the committee 
his department did not feel 
bound by the same constraints 
as the Department of Industry 
in examining the status of 
assisted areas affected by the 
steel closures. 

The Welsh Office would 
make its views felt on the 
effeets of the closures on the 
areas concerned, such as 
Shotton, Ebbw Vale, Llanwern 
and Port Talbot. 

A memorandum on employ- 
ment opportunities In Wales 
prepared for the committee 
argues that there Is a need 
to find an extra 180,000 jobs 
for tbe Increase in the Welsh 
labour force between 1976 and 
1991. 


Order to 
reinstate 
printers 


By Raymond Hughe*, 

Law Courts Correspondent 

THE PRINT union Natsopa 
was ordered by a High Court 
judge yesterday not to expel 
two former London Evening 
News printers who accepted 
voluntary redundancy. 

The temporary injunction — 
suspended for seven days 
pending appeal by the union 
— will remain in force until 
full trial of the action. 

Mr. Justice Vinelott said 
that in January last year the 
Evening News faced a serious 
financial crisis, with a £7 -5m 
loss forecast for the year. 

It negotiated with Natsopa 
for a reduction in machine- 
room staff and the union 
called for older and more 
senior men to volunteer for 
redundancy to save the Jobs of 
younger men. 

Mr. Brian Browning aud Mr. 
Harold Barrett, wbo bad 
worked for the paper for 20 
and 42 years respectively, 
volunteered and each accepted 
an £11,000 redundancy pay- 
ment. 

The union decided the two 
men had broken tbe rules by 
failing to . get the union’s 
written consent to volunteer 
and said they were no longer 
entitled to membership. 

Rejecting the union’s argu- 
ment that tbe two men bad 
“sold their jobs.” the Judge 
said Mr. Browning and Mr. 
Barrett bad only indirectly 
volunteered, because they 
had answered the union’s call 
for volunteers. In those 
circumstances it would be 
absurd to say they bad broken 
the rules ‘by not getting 
written permission to 
volunteer. 


British Printii^ Industries 
Federation and the Newspaper 
Society— Agreed at a special 
meeting to advise individual 
employers to stand firm against 
any union approach for local 
interim pay deals. 

Employers’ representatives 
said l6 a of the largest print 
groups— more than one quarter 
of the industry — had already 
agreed to reject the National 
Graphical Association’s demand. 

The BPIF was setting up a 
fund to help members his by 
Industrial action. 

The NGA representing some 
65,000 craftsmen in the industry, 
gave details of its plans to offer 
individual employers- “the 
chance lo reach an interim 
agreement which would exempt 
them from any disruption of 

production.” 

It is giving employers five 
day’s grace before -Starting 
selective industrial action. 

The NGA is asking for £80 a 
week minimum for day workers 
and phased introduction of a 
37<Hhour week— a lj-hour reduc- 
tion from April 24, a farther 
one-hour reduction on April 6, 
1981. 


It rejected an earlier 
emp lo yers' • offer of £75 mini- 
mum eamsttgs ahd * staged 
-redaction in. writing hours 
37$ by - 

Tbe N.GA. nod. many com- 
panies win be able to absorb 
up to £5 of the £17v79 a week 
increase from existing bouse 
rates and merit money. This 
would mean minimum new 
money of £12.79. 

Any interim deals ‘would last 
until the dispute -.with the BPIF 
and Newspaper Society was 
settled. Companies could then 
revert to the -national agreement, , 

The NGA daims previous , 
success in breaking away from 
national negotiations to seek 
local deals—notably during, the 
last Government’s pay restraint. 

Mr. Douglas Maurice, indus- 
trial - relations director ixr .the. 
BPIF, said the NGA's approach - 
was designed to “ mislead ” • 
companies - into thinking the 
union demand was small. “In 
fact it is very onerous indeed.” 

Extra wage costs for most 
companies would amount to . 
25-40' per cent Productivity 
clauses previously accepted by 
the NGA bad also been emascu- 
lated. 


Welsh reject latest 
water pay offer 


BY PHILIP BASSETT AND ROBIN REEVES 


Picket curb 
‘could cause 
problems’ 

By Our Labour Editor 

CAUTIOUS approval of the 
Government’s proposals for 
curbing " secondary ” industrial 
action was given yesterday by 
tbe Institute of Personnel 
Management 

The institute qualified its 
approval by saying the plans 
could still lead to “ problems 
and misunderstandings.” 

Changes in. the law Were un- 
likely to improve matters 
unless there was wide agree- 
ment on the direction of 
change. 

Voluntary agreement would 
be more effective in the Jong 
term. It said. 

It suggested injunctions 
could be served on “ persons 
un-named,” as ' happens in the 
ease of squatters, and. that the 
collection of fines through 
attachment of earnings would 
avoid the creation oL martyrs 
languishing in jaiL 

I TUC leaders yesterday re- 
served their position on how to 
combat the Government’s 
labour law reforms. 

The TUC's employment 
policy and organisation com- 
mittee did not discuss tactics 
for opposing the measures in 
the Employment Bill, other 
than to confirm the general 
council’s view that public 
money for postal ballots should 
be refused by TUC affiliates. 

The committee wrote to Mr. 
James Prior, Employment 
Secretary, urging him to drop 
the Bill — in the full knowledge 
tbat the' Government has.no in- 
tention of doing so. 


WELSH WATER workers’ 
representatives yesterday re- 
jected their employers’ latest 
improved pay offer of 21.4 per 
cent — one of tbe highest in the 
current round of public sector 
pay negotiations. 

An all-Wales delegate con- 
ference in Aberystwyth — of the 
National Union of Public Em- 
ployees, the main union in the 
Welsh water industry, turned 
down the National Water Coun- 
cil's offer by a majority -of two 
to one. 

The 8.000 Welsh workers led 
the way for NUPE’s rejection of 
-the previous 1 02 per cent offer. 
This time, though, the full result 
will not be known until to- 
morrow when the union’s water 
national committee meets. 

The Welsh rejection has been 
balanced by the decision of 
NUPE members in the East and 
West Midlands, to accept the 
revised offer. 

It is fflcpected that members 
of the Ihrgest union involved, 
the General and • Municipal 
Workers’, wifi accept the deal 
" relatively comfortably,” in a 
ballot being conducted by the 
Electoral Reform Society. 

But local officials report some 


reluctance by workers in the 
water distribution side of the 
supply and sewerage, industry, 
who are mainly represented by 
the GMWU. to accept the offer. 

These workers tend to be in 
much closer contact with the 
gas and electricity supply 
workers who are used for pay 
comparability. 

The gas and power workers' 
deals of about 19 per cent have 
disturbed some water workers 
who think tbe comparability 
element of their own deal has 
already been substantially 
eroded. 

A NUPE official in Wales 
said the Aberystwyth meeting 
had frit employers had still not 
fulfilled their 1979 pledge to 
establish comparability with 
gas and electricity pay levels in 
the current round. 

The unions’ original claim 
was for an increase of arnutid 
40 per cent — some 20 per cent 
to establish comparability and 
20 per cent to cover inflation. 

However, employers stressed 
yesterday that at the end nf 
discussions on the present offer, 
both sides accepted that th** 
package fulfilled the 1979 com- 
parability commitment. 


Exemption of ‘black 
economy’ attacked 

BY PHILIP BASSETT, LABOUR STAFF 


Internal bank 
talks urged 
by mediators 

By Nick Garnett. Labour Staff 
INDEPENDENT mediation 
proposals on- pay compara- 
bility for staff in the Trustee 
Savings Banks have princi- 
pally stressed that the 
management and the Banking. 
Insurance and Finance Union 
should negotiate settlements 
between themselves without 
outside assistance. ' 

Hie union had submitted a 
claim for improvements In pay 
and conditions based on the 
changing nature of the bank 
and alterations in staff duties 
as the TSBs move to full bank 
status. 

Tbe proposals involve a 
one-off 2 per cent Christmas 
bonus. £52 a year on managers’ 
salary scales and £39 for 
assistant branch managers. 

There is nothing in the pro- 
posals on tbe pay structure 
for clerical or technical ser- 
vices staff -or on a shorter 
working week which was part 
of the claim. 


CIVIL SERVICE union leaders 
yesterday accused the Govern- 
ment of “ political prejudice ” 
in its attempts to crack down 
only on social security abuses 
while ignoring practices of the 
“ black economy." 

The practices are widespread 
avoidance and evasion of VAT 
and income tax payments. 

Five Civil Service unions 
launched a document on the 
black economy, called 'The 
Fraud which the Government 
Ignores." 

Mr. Gerry Gillman. general 
secretary of the Society of 
Civil aod Public Servants, said 
that the Government was acting 
against the poor by appointing 
1.000 extra social security fraud 
inspectors while ietting busi- 
ness off lightly.” 

The union's executive is to 
ask for a further 1,000 staff to 
be appointed in the Customs 
and Excise Department- to help 
stop VAT and tax. frauds. 

The department lost 1,800 
posts last year and will lose a 
further 700, the union claimed, 
under the. 2$ per cent man- 
power cuts announced by the 
Government last week. 

The unions said the black 
economy was . “a growth, 
industry, one of the few success 
stories of British business.” 
They claimed its true size, 
officially put at between £5bn 
and fllbn, was probably un- 


measurable. 

It cost the country up to £3bn 
a year in income tax and lost at 
least £750m in VAT revenue. 
Collecting that amount would 
have made the recent cuts in 
public services unnecessary. 

The Government expects the 
new Department of Health and 
Social Security inspectors to 
save about £50m. 

The unions said yesterday 
that appointment of 1,000 VAT 
and 1,000 revenue staff would 
recoup fraud and evasion worth 
in excess of £500xn. 

Mr. Tony Christopher, Inland 
Revenue Staff Federation 
general secretary, said that only 
0.25 per cent of the 25ra social 
security claims were found to be 
fraudulent. 

Out of the 2.7 per cent of 
private company tax returns 
which was all the revenue could 
examine, because of low 
staff levels, more than 80 per 
cent needed adjusting. 

Similarly, every VAT visit 
found an average £200-£300 in 
undisclosed payments. 

Mr. Christopher criticised 
fringe benefits, particularly 
company cars. He said that 
about 2m employees had com- 
pany cars and “ many of them 
do not use them for business at 
all.” The abuse should be 
corrected as quickly as the caff- 
manufacturing industry could 
stand it 


Engineers’ 17% rise is 
moderate, say officials 


BY OUR LABOUR STAFF 

UNION officials representing 
29,500 electricity supply en- 
gineers yesterday described as 
"moderate" the 17 per cent pay 
deal agreed this week. 

The deal takes the maximum 
for a second engineer — the 
main working grade in the 
structure — from £9,060 to 
£10,600 and the maximum point 
in the scale to £15,820. 

Mr. John Lyons, general 
secretary of the Electrical 
Power Engineers' Association, 
said that in today’s circum- 
stances the deal was a moderate 
one. “ At least we are on our 


way to establishing worthwhile 
salaries for the engineering 
profession,” 

Negotiations for the 
industry's managerial grades 
will take place tomorrow. But 
settlement may he delayed until 
publication of this year’s report 
of the Top Salaries Review 
Board, chaired by Lord Boyle. 

Top grades in the power 
industry already earn more than 
staff in more senior posts above 
them, covered by the Boy] 9 
report, following an arbitration 
award in January which gaves 
increases of 2.4 to 6.5 per cent. 
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EM7ED BY ARTHUR BENNETT AND TED SCHOETERS 


junction with twin reversing 
lights, is very effective at night 
WJth the development phase 
completed, a system, supplied 
to Murphy Brothers, Mining 
and Plant Division, is now 
undergoing an intensive trial 


PRINTING 
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HANDLING 


• SAFETY 

UK technology leadership Attention 

lal it IS over 12 years since Cros- inch provide for all require- new company called LogEscan fjT3 Wll tO 
“ field Electronics introduced the .merits and eliminate the cost Systems Inc. The last will be 

danger 


All-round view 


REARWARD - VIEWING tele- Accidents can occur, in which 


at an opencast coal site in field Electronics introduced the merits and eliminate the cost Systems 

Soua Wales. The installation, first enlarging scanner to the of stocking contact screens. The located in Springfield and will 
on a Terex R50 truck, is being world’s printing and graphic required ruling is simply make and market world-wide 
evaluated under routme work- industries and, where quality selected with a switch. the LogEscan 1 Laser Plate- 

mg condition* in all withers, printing is carried out on web- Electronically eenerated dot mafctag System, and also 
both during daylight and after £ed presses, the company’s Jp beSri by 7 wotrolted develop further the technology 

Al 5°?°L Te f EtN v S ntT °L to amount, said to be the ideal °L dir !^.£ Ser 

said to be a household word. compriiise between a per- set, dMitho and photorelief 

Another new scanner has fectly hard dot which cannot plates. It is expected 

been added to its Magnascan be etched without break-up, that operations will commence 


dark. 

Marconi Avionics, Airport 
Works, Rochester, Kent ME1 
2XX. 0634 44460. 


vision, for mounting on large- trucks are backed ’over tips, lOO lCS 


capacity dump trucks of the high walls, other vehicles 
type used In opencast sites is personnel. With the new tele- 
available from Marconi’s •electro* vision system installed, the AfiDI* j~n a 
optical products division, driver f^°p a greatly enhanced W v Cl IIIC 
Basildon, England. This division rearward view compared with -■ . 

has developed the equipment as that afforded by mirrors, which AnGlQPlAC 
a private venture, working in «mnnt cover tho »»ritirsi socmr. UUJlilviCvJ 


series. This Is a dupli colour 
scanner with the addition of a 
Laserdot generator, the elec- 
tronic alternative to contact 
screening. 


and a soft dot which is etchable ^ April /***■ • 

but requires critical film Ma J° r feature of this system 
processing ' is the direct exposure and pro- 

Dot cut-off along sharp edges ductiou of offset printing plates 
ensures picture sharpness as or a .non-silver film for the 


This new facility provides well as the best resolution, and production erf relief plates, a 
nveutional screen anvlinsr the n#»wlv designed onHcal and flexibility Which Will permit 


conventional screen angling the newly designed optical and 


co-operation with leading com- 
panies in the mining and con- 
struction industry. 

The closed circuit television 
system, costing approximately 
£1,400, can be fitted to new 
vehicles or to existing fleets, for 
greater safety. Systems have 


with the well-proven relative 
angles of 15°, 45°, 75° and 90 a , 


cannot cover the critical sector, 

straight behind the vehicle. __ OF PARTICULAR interest to thereby eliminating the pattern- 
The idea of using television crane operators at small quays ing problems of compromise 
as a safely aid originated from or ports, and anyone who wants angles inherent to other 
the British Inspectorate of a mobile crane for many systems, says the company. 

Mines and Quarries, which has purposes, Jones (600 Group) ' 

thoroughly analysed the known has fecial version of the BSSSFrifS 

hazards and various potential 571M, which it has coded 571 L 

solutions. Companies have been EC/for elevated cab. for ^ focT colours “* 80 main - 


electronic components secure 
top performance, reliability and 
repeatability. 

High light output from the 
laser enables normal ortho- 
chromatic lith or line film to 
be used. 

New' joint venture for laser 
platemaking is also announced 


newspapers to utilise many ex- 
isting platemaking systems 
while avoiding the use of silver 
based film which has recently 
increased dramatically in price. 

LogEscan products will be 
marketed through a direct 
sales force in the U.S., through 
Crosfl eld’s own companies in 
Europe, and by distributors in 


z&ssSi (wb,A u psrt 


Koppel, for installation on their 
Giant Wabco 170-ton trucks. 
These, the largest type of rear 
dump truck to be used in 
Europe, capable of payloads up 
to 170 tons, are being used in 
conjunction with the largest 
hydraulic shovel in service in 
Europe. 


working environment in various position of the cab is on top r ® se ^® r a ~ w ?l|. : as 01 ■ u “ ■“* xiuej. More from Crosfield at 

quarries and to consider of the superstructure, exactly as ensuTln 8 freedom from Moire. Crosfield and LogEtronics Hamlyn House, 21 High gate 

schemes for equipment accept- on the standard crane. It moves Screen rulings of 75, 85, 100. (based in Springfield, Virginia, Hill, London N19 (01 272 0255). 

able to the 'mining and con- vertically up its extending mast, 120, 133, 150, 175 and 200 lines/ U.S.) will merge to form a DEBORAH PICKERING 

structiem industry. not only giving best possible 

DUDd and down virility. e COMMUNICATIONS 


FROM JUNE onwards, all 
upholstered furniture which 
does not conform to certain fire 
resistance tests, offered for sale 
in the UK, will have to carry 
a warning label, says British 
Furies, Luddendfoot, Halifax, 
West Yorkshire. 

Also in accordance with new 
government legislation, from 
December 1. 1981, all uphol- 
stered furniture will be required 
to satisfy the official British 
Standards test (BS5852) for 
resistance to ignition by ciga- 
rettes, matches and other 
smokers’ materials. 

In anticipation of the forth- 
coming legislation, British Fur- 
tex has produced an advisory 
document which provides full 
details of official test methods 
and the reasons for and scope 
of the new legal requirements. 

It has developed also a wide 
range of moquettes and velvet 


Hvdravow 

Air Compressors 



Telephone : Redditch 25522 
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Frosa Slough 
to Tokyo 


AN EXPORT success— and a 
relatively unusual one— will be 
the supply by Mars Money 
Systems of 21 coin validation 
machines to Nippon Signal 
Company in Tokyo. The 
Japanese company is manufac- 
turing automatic tare collec- 
tion systems for the Madrid 
Metro and the equipment is 
expected to come into opera- 
tion in the summer. 

The system does away with 
collection 


Page transmitted in under a minute 


which 


A useful facility is polling, 
which a remote machine 


ticket issuing and 
fabrics (which conform with BS staff altogether. A traveller 
5852) backed by a range of stan- pu ts appropriate money in the 
dard polyurethane foams which validator for his journey and a 
promise to help furniture line signal is provided for the 
makers and re-upholsterers to associated ticket machine to 
conform with the new issue the appropriate ticket He 
Government Act then passes through an input 

As part of its customer service gate opened by the ticket to the 
facilities, the company has also irr.ins. At the end of the 


Electro-Optical Products 'Divi- all-round arid down visibility, 
skin, which specialises in but also allowing normal opera- 

developing television systems tion of the crane to be entirely 
ThbTnew TV system, the only for * «de range of industrial unaffeetetL 
one fully developed and tested °ther uses, has undertaken 

undpr nuan-v mndiHon*! in the studies m conjunction with the driver chooses between 8.96 

has ? SarJrarSvtowiriS Murphy Brothers, Taylor Wood- and 6.85 metres the full 32-tonne ALTHOUGH 3M, m common The machine, of _ 

television camera, in a rugged, row and Northern Strip Mining capa«*ty of the crane can be with some other makers, feels “several thousand” have m which a remote machine ££l t a si-e testiiig'iaboratory to journey, a* similar ga1,e lets him 

weatherproof housing, mounted and has earned out an 28- etplortedje.g. 32-toMe it 1J*A that tiie facsimile market has already been installed in the t t* r d h *° carry out the necessatry tests OU r again, 

on the vehicle, and connected month programme of practical radius; 18-tonne at 20-ft radios). been distinctly slow m getting u.S.. has no speed versus “22 iJJ? for 3S and DoE FR3 specifics- The EIMS machines are able 

to a monitor in the driver’s cab. developments. • In docks or harboursthe off the ground m UK busmen quality choices. Under micro- don for contract furnishing i 0 comprehensively check the 

Shock mounts on the camera The work in conjunction with Jones 571 EC offers the ability circles compared with the U.S. “*■ “ transatlantic .com muni- f bri 

S theTk leveteofXS the above companies, has to see over the side and into the and Japan, k takes the view Processor control the 9600 cation with its associated time 

tion which m^usuaUy^encoun- enabled Electro-Optical Pro- hold of a ship at high tide, or that general availability of prefaces each transmission zone differences. 

tered in large quarry vehicles, ducts Division to develop a over the side of the quay at low ** sub-one-minute " (that is, with an exa m ination of the tine By direct connection of the 

As bigger dumper trucks are system with a rearward field of tide, or any other obstruction. Group 3) machines will make a to determine the maximum scanning section to the print- 

introduced into mines and view suited to the variety of The crane’s headroom, when big difference and so has intro- speed for good quality it will mg unit, the 9600 can also 

quarries, in the interests of conditions encountered in quar- travelling, is^ 3.96 metres. ^ duced into _ the UK the model suppqj-t, up to a nMyimnw of serve as a standby copying 


efficiency, the difficulties of ties. Tests have also proved Hie 600 Group, Wood Lane, 9600, a digital rnadime costing 
rearward vision become acute, that the system, used in con- London W12 7RL. 01-743 2070. just under £9,000. 


4800 bits/sec. Furthermore, 
operation is duplex allowing, a 
document to be sent and 
another received at the' same 
time. 

Digital operation and 


This technique offers a simple 
method of particle manufacture 
for materials available in 


• METALWORKING 

Coating metals with protective refractories 

TWO new particle coating substrate particles. The use of of particles of differing size and 

methods: sol-spray and planetary the fluidised bed limztB particle density. 

rolling techniques, for applies- agglomeration by minimising Planetary rolling has been 1U1 m m 

tion in metallurgy, have been static particle contact and allows developed for application where po> tr er *°? IL refractory that, 

developed at Harwell. coatings of even thickness to be spherical coated particles are f,°^J! n , T 5 a IL n fif^ ady been 

Evolved under a programme tippUed. Coating thickness, .required. Here the substrate succe5sfulIy prepare<L h* 

sponsored by the Departinent of density and integrity can be particles are themselves built Both techniques offer cost 

Industry's * Chemical and regulated by varying the spray up from a fine powder and advantages over otiier coating transmitted. lyther speed 

Mineral Requirementa Board, composition, and by control of binder mixture, which, when methods (for example sputter- gjj* H ^? 1Iied ** pr0 ' 

They can be used in producing me 61181 dr ymg and sintering gyrated in planetary motion ing and chemical vapour P™*ary data 

barrier coatings to inhibit or Process. densities in the form of deposition) and can be easily techniques, 

control the reaction rates of Particles varying in size spheroids. Coatings can then scaled-up for commercial pro- 
materials in » number of molten between 100 micrometres and be applied simply by changing ductiou. 

metal environments. Both a few milimetres have been the composition of the powder They could have wide applica- 

techniques nan be used for successfully coated with a range feqd and con tinuin g planetary tion In the metallurgical, 

substrate and coating materials of refractory materials. The gyration until the required ceramics and materials tech- 

production. technique can also be modified, thickness is achieved. Multiple oology fields. Application 

T .. hv nriiiiotnipnt nf the «ni layer coatings can easily be developments can be discussed 

. JSS2 InlmiT tft n !J?p applied in this way. The process with Dr. Andy Feest. Metal- 

a non-dispersible powdered component. « to provide ^ comptotod by carefully con- hzrgy Division, Building 35, 


• CALCULATORS 

Displays 

the growth of Group 3 machine f$OD UD 
installation is bound to be the Mr Mr 


coins inserted by measuring 
diameter and tMchness and 
maieriai composition. 

Mars Money Systems. 266 
Bath Road. Slough, Berks. 
(Slough 70921). 


machine. 

One of the restraints upon 


present lack of standards, and THOSE 
to some extent 3M has gone become 


WHO have perhaps 
_ irritated with wafer 

ecJSK Md2T5“tiw teS out °? a ** a 5^ card calculators having Uny 

KiBwk L vioiZi machine which is not com- buttons that can be wrongly 

muc^of rain 5 ^ P^ tihle ^ “W otber: a 9600 pressed might be better pleased 

much of the speed gain. ^ only to a 9600 . £ ^ LC f 016 from Toshiba. 

Blc ^e te f hl “«“ s . ““ There are also, of course. Measuring 4.3 s 6.3 x 0.3 in 
if there is only a small other means ^ sending text, so and weighing five ounces, thi* 

amount of typed or pnnted thn t growth of facsimile calculator is as easy to use as 

matter on the page, it will take roJ3JJ . be Ja^bbed. for example, desk-top machine but can still 

by the co mmuni cating word be slipped into the pocket 
processing machine. 

Nevertheless, according to 
3M, about 2000 fax machines 
of all kinds have been installed 
in the UK (mostly two-minute 
units) in the past year givin. 


m COMPUTING 

First PET 


In 


compression 


So far as the user is con- 
cerned the least simple part of 
operation is likely to be the 
establishment of the telephone 
call. The called machine 
answers after five “ rings " and 
after some initial electronic 
“ handshaking ” the sending 
machine takes in and scans any 


use it can be placed on a flat 
surface and the liquid crystal 
display flipped up to give- 
improved visibility. But it can 
also be used in the hand. 

Calculating capacity is 10 


aT iistaUed baTe perhaps digi* plus sign, and other 

F facilities include a three kev 


facilities include a three key 
independent memory, keys for 
square root, percentage, sign 
„ . change and x/y register 
More from 3M, Business exchange. 


10.000. In the coming year a 
market growth rate of 22 per 
cent is predicted. 


Communications 


ALREADY UNDER way are 
preparations for the world's 
first PET show, announces 
Business image (incorporating 
Baroness International), l Old 
Compion Street, London W1 
(01-734 2907). 

A range of approved PET 
products developed in the UK 
will be demonstrated on over 
50 stands. These will Include 
specific software programs, 
application demonstrations, 
hardware products and peri- 
pherals, many of which were 
designed solely by the end-user. 

Commodore Business Systems 
will also exhibit a wide range 


Product The machine is distributed by of PET system configurations 


coating material is suspended in conditions suitable for particle trolled sintering to optimise the AERE Harwell, Didcot, Oxon document the user has put in Box l, Bracknell, office International (GPL and software and its staff will 

a colloidal dispersion (sol), and agglomeration, allowing the densifi cation of both the coating 0X11 ORA Telephone Abingdon the input tray (up to 50 Berks. (034426726). Windmill Road, Sun bury on be on hand to discuss these 

sprayed into a fluidised bed of build-up of coated agglomerates and substrate. (0235) 24141 Extension 2426. sheets). GEOFFREY CHARUSH Thames, Middx: (09327 S5666). with users and buyers. 


n of ‘ blac: 

attacked 






A car driver’s 
carryalotofweig 


Our non-HGV Commando G08 surprises 
many people with its immense load- 
carrying capacity. It’s a big truck all right. 
But its plated weight is oi3y 738 tons GVW. 

A big track for big loads. 

The Commando G08 has a strong 
chassis suitable for either highway or 
on/off road use. Not all non-HGV trucks 
can claim that The frame is light giving 
you both strength for durability and a low 
kerb weightfprprofitabie extra payload 
For operators who want bulk 
carrying capacity, the Commando has that 
too. And in real abundance. The long 
wheelbase models accommodate 
bodywork up to 5.48m (18ft) in length. . 
g Which on a truck like the G08 is as long a 
van, dropsider or platform as you’re ever 
likely to need 

A big truck for a small outlay. 

The Commando G08 is available 
with a six-cylinder diesel. It has a luxury 
tilt cab. Four or five speed gearboxes. 

Single or two speed rear axles. Optional 
rear shock absorbers. Air-controlled spring 
park brake. 

As we said, it’s a big truck. But no 
more expensive than many of its less well 
equipped competitors. 

And the Dodge Commando G08 is 
backed by a full twelve months unlimited- 
mileage warranty. Which, by now, probably 
doesn’t surprise you at all 

To add more weight to your drivers? 
licences, see your 
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THE MARKETING SCENE 


BY MICHAEL THOMPSON-NOEL 


MARKET RESEARCH SOCIETY CONFERENCE 



The good times are gone 


MARKET RESEARCH TOP 20 (£>000) 


Pre-tax 

profit 


FOR AN industry whose turn- 
over in the past 10 years grew 
by approximately two-thirds m 
real terms, the market research 
business remains notoriously 
cloistered and demure — an 
archetypal cottage industry, or 
so it would appear, whose 
greatest single problem is a 
blinkered introspection. 

Those were' but two of the 
epithets employed yesterday by 
' Michael Leach, one of the first- 
day speakers at the annual con- 
ference of the Market Research 
Society in Brighton. 

Mr. Leach is the marketing 
director of James Robertson 
and Sons, and was discussing 
marketing in the '80s and 
the challenge for research. 

He said he bad often recom- 
mended the use of research in 
a bid to identify the extent of 

market problems, from pricing 
and the growth of own label to 
the increasing squeeze on manu- 
facturers’ margins — problems, 
he claimed, about which market 
research companies in general 
displayed a " blinding lack of 
understanding " which under- 
mined confidence in the 
industry. 

He said that all in all — 
against the increasingly com- 
puter-orientated and apparently 
sophisticated background of 
modern marketing — the re- 
search business looked rather 
like a cottage industry: too 
many small companies surviv- 
ing on very low overheads and 
a simplistic management style 
and operation. 

The factors he sought to 
blame were the research 
industry's “ Increasing intro- 
spection its alleged failure to 
communicate its skills and 
achievements; its rapid loss of 
confidence, as shown by the 
“ terrible tantrums ... on mem- 
bership grades its apparent 
inability to "rid itself of some 
of the increasing suspicion 
shown by members of the 
public and media alike," and 


what he said he thought was a 
lack of readiness to display a 
competent and professional 
face to the rest of Hie business 
world. 

He blamed the elders of the 
Market Research Society as 
much as the mass membership, 
and suggested the society hire 
an advertising agency, plus a 
firm of PRs. 

Th is outburst must have 
caused more than a frisson as 
delegates to the society’s 
biggest-ever conference rocked 
back in their seats in the 
vaults of the Metropole Hotel. 
On the other hand Mr. Leach 
thought there was plenty of 
scope for positive reaction: 

** British business still does not 
use research in a progressive 
and sophisticated manner, but 
I believe this will change — the 

opportunities for substantial 
growth are there.” 

Although market research 
enjoyed very buoyant growth 
for most of the 1370s, the going 
today is definitely harder. 

According to the Association 
of Market Survey Organisa- 
tions. the combined turnover 
of its 28 member companies 
rose by IS per cent last year— 
around 6 per cent in real terms. 
Total AMSO sales were in 
excess of £50m, compared with 
Hie total value of research 
co mmis sioned, which it put at 
£S5m. 


margin for all AMSO members 
was eight per cent, about the 
same as in 1978/ the predomi- 
nantly ad hoc companies’ 
average margin fell from 6.4 
pe rcent to 4.3 per cent There 
were significant increases in 
the proportion of total research 
commissioned by the motoring, 
advertising, food, industrial, 
tobacco and medical sectors, and 
relatively sharp falls in the pro- 
portion of research done for the 
nationalised industries and 
agriculture. 

The current structure of the 
UK research industry, the 
demand for research in the 
1980’s, • and the manner in 
which Hie industry is likely to 
adjust to expected changes in 
demand were the subjects dis- 
cussed in Brighton yesterday by 
Martin Simmons and Lionel 
Gordon of Gordon Simmons 
Research. 

Their main conclusions were 
as follows: 

O Market research will not be 
a growth industry in the 1980’s. 
The decade will he a period of 
low economic growth and 
demand for research will 
expand only slightly faster than 
the economy as a whole. 

• Traditional research areas 
have reached saturation point. 
The growth areas will be the 
service sector, industrial, 

pharmaceutical, International 

and communications research. 


viewing and central location 
studies. 


• The 1980’s will demand a 
professional approach to re- 
search company management, 
and to promotion to the outside 
world, government and public. 

According to Messrs. 
Simmons and Gordon: “ On 
balance, we expect overall 
demand for research to follow 
closely the economic cycle. This 
means that the prospect for 
growth is rather gloomy in the 
first half of the decade, and 
particularly up to 1983. 

" Thereafter there is likely to 
be real growth as the industry- 
adjusts to opportunities For 
the decade as a whole, we fore- 
cast that real expenditure on 
market research in 1989 will be 
about 25 per cent above the 
1979 figure, only slightly above 
the anticipated real growth 
the economy: that is. just over 
£100m at 1979 prices." 


Dominance 


Successful 


An important feature of the 
AMSO figures last year is that 
they Include £9.4m worth of 
UK turnover for AGB 
Research, the most successful 
company in the field, which has 
rejoined the association. 

Overall. AMSO members had 
a very mixed year. There was 
a squeeze on margins, partly 
influenced by the end of the 
pay freeze, and in some rases 
a sharp fall in profits. 

Although the average pre-tax 


• The industry will have to 
widen its horizons, seeking 
business outside the marketing 
area. 

• Research users will increas- 
ingly expect their research 
agencies to be problem solvers, 
not mere data collectors. 

• By the end of the decade, the 
top ten research companies will 
account for about two-thirds of 
total bumness. 

0 Main impact of new research 
technology will not be felt until 
the 1990's, but it will influence 
the growth of telephone inter 


They expect an increase in 
syndicated and omnibus work 
as ag ains t large scale ad hoc 
studies. less reliance on 
personal interview techniques 
and more on telephone and 
direct logging, and a con- 
tinuing swing to qualitative 
research, for budgetary rather 
than technical reasons. 

By 1990 they expect six to 
ten major research organisa- 
tions will be dominating the 
industry, although there will 
probably be as many small 
suppliers as there are today. 
The outlook for the medium 
sized research agencies, they 
say, is less certain. Overseas 
markets will prove attractive, 
because international research 
is a growth area, and although 
implications of new research 
technology are difficult to fore- 
cast there will be a clear need 
for more professional research 
company management 



Tear 

Turnover 

(loss) % Margin 

AGB (UK Research Group) * 

4/79 

9.400 

1,400 

15 

Nielsen 

8/79 

7,577 

984 

13 

Research Bureau 

79 

5,348 

326 

6 

NOP Group 

9/79 

4341 

389t 

9 

B MSB 

79 

2,858 

96 

3 

Research Services 

79 

2.050 

U 

1 

Marplan 

79 

1,864 

. 67 

4 

MAS 

10/79 

2.609 

20 

1 

MIL 

1/79 

1,527 

127 

8 

Louis Harris 

79 

1,324 

37 

3 

Taylor Nelson Group 

3/79 

1,215 

115 

9 

Stats MR 

3/79 

1.200 

47 

4 

PAS 

12/79 

1,103 

83 

8 

Gallup 

79 

980 

30 

3 

Gordon Simmons 

5/79 

979 

74 

8 

Mass Observation 

79 

911 

116 

13 

Sddackman 

5/79 

839 

(8) 

— 

IFF 

2/79 

776 

56 

7 

HURward Brown 

9/79 

747 

65 

9 

BJM 

11/79 

703 

41 

6 

* Includes Attwood Statistics. Audits of Great Britain. Research 
Surveys of Great Britain and Industrial Market Research? excludes 
UK non-research and all overseas activities, f Before profit sharing: 

Source: AMSO. 
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Hugh Rout rad pm 

Bernard AndJcy, chairman of AGB Research. 


AGB: sitting pretty, bidding trumps 


THE BIGGEST, most profit- 
able. research company in 
Britain is the publicly-quoted 
AGB Research, which 
recorded consistent and 
rapid growth throughout the 
1570’s and looks extremely 
well placed at the centre of 
what chairman Bernard 
Audley shrewdly calls the 
matrix of the information 
business. 

!n 1970. the year it went 
public, ' AGB profits were 
£200,000. In the current 
year, the forecast group pre- 
tax figure is at least £ 2 .8m. 
In 1978-79. its research 
interests, both at home and 


abroad, yielded profits of 
£1.6m, but in addition, AGB 
has moved smoothly into 
book and ma gazine publish- 
ing. information systems, 
computer services, exhibi- 
tions and conferences. 

At present, the research 
and publishing sides are 
growing at approximately the 
same rate, but an important 
factor in group growth will 
be its policy of lateral expan- 
sion. More acquisitions are 
due this year, as underlined 
by its recent one-for-four 
rights Issue. 

With research at one 
extreme and data-based pub- 


lishing at the other, AGB’s 

information systems and 
marketing services fit neatly 
in between. “ More and 
more the world seeks to be 
informed,” says Mr. Audley. 
“ The opportunities are 
enormous.” It is because of 
its diversification Into 
research-related areas, as 
much as its pre-eminence at 
the head of the AMSO table, 
that AGB is sitting pretty. 

It has extensive research 
interests In Europe (it is 
Europe’s biggest research - 
company) and holds the tele- 
vision audience measu r ement 
contract in Hong Kong, 


which it views as a launch 
pad for other operations In 
South East Asia. 

One of its most ambitious 
recent projects was AGB 
INDEX. which monitors 
persone! finance. 

On the research front, Mr. 
Audley has no doubts that 
AGB will ride the economic 
recession in relative style. 
Hie main interest will lie in 
his continued ability to define 
and exploit the links, as ho 
sees them, between the 
stamping grounds of 
research, publishing, informa- 
tion systems and marketing 
services. 



Fourth 

channel: 

fresh 

lobbying 


WITH THE Government’s 
Broadcasting Bill now at com- 
mittee stage, there is renewed 
heavy lobbying over who sells 
airtime on the proposed fourth 
television channel. The adver- 
tising industry wants competi- 
tive airtime sales and opposes 
granting the sales rights ex- 
clusively to current ITV-1 fran- 
chise holders. 

‘■The Government is calling 
for a tougher and more com- 
petitive approach from industry 
as a whole,” said Kenneth Miles 
director of the Incorporated 
Society of British Advertisers 
this week. “ but there seems to 
be a blind spot on this particu- 
lar issue. We deplore the exten- 
sion of the monopoly in the 
sale of advertising airtime.’ 

Advertisers were concerned 
that the viability of the fourth 
channel would be in doubt if 
the proposed sales monopoly 
was allowed, said Mr. Miles. 

" Advertisers would certainly 
give their enthusiastic support 
to the new channel if indepen- 
dent- sales organisations were 
involved; but they have deep 
reservations about the present 
proposals.” 

ISBA says that 600 of its 
member companies provide 
more than 75 per cent of total 
ITV revenue. “Against that 
background, the ISBA cannot 
disguise its disappointment at 
the' attention that is being paid 
to industry’s viewpoint” 

It says it entirely endorses 
the principle that programming 
decisions should not be subor- 
dinated to commercial con- 
siderations, and claims that an 
“ American -style ratings war. . . 
just couldn’t happen” under 
provisions already laid down. 

Current Government pro- 
posals, claims ISBA, would 
force up prices, permit packag- 
ing of peak and off-peak time, 
and perpetuate “ discriminatory 
pricing.” 

ITV NET REVENUE last 
month was £42m, agaifist £27m 
in February last year. 


‘Pincher’ cleared 


THE FIAT 127 Patio’s bottom- 
pinching poster— headline: “ If 
it were a lady, it would get its 
bottom pinched ” — has been 
exonerated by the Advertising 
Standards Authority, despite 21 
individual complaints and a 
letter of protest bearing 34 
signatures. 

• The complainants thought the 
poster offensive, and “ tanta- 
mount to inciting sexual moles- 
tation.” The ASA disagreed. It 
said it thought the poster would 
“generally be interpreted as a 
humorous allusion to the Italian 
origin of the car.” 

A spokesman for the agency 
involved, the prize-bedecked 
Collett Dickenson Pearce, des- 
cribed the judgment as level- 
headed. 

Anyway, he said, the Palio 


to 


was especially designed 
ap peal to women? 

• THE CREATIVE consul- 
tancy formed by ex-JWT 
creative director Peter Bostock 
and ex-Masius creative director 
Chris Sharpe has gained its 
first account — the Clark Group, 
makers of machine tools. Bill- 
ing will be £200,000. 

• PERNOD is launching a 
£1.5m advertising and promo- 
tion campaign, 50 per cent up 
on last year, when sales showed 
a 34 per cent increase to more 
than 300,000 cases. 

• PIRELLI is spending more 
than £500,000 on advertising 
this year. 

• CHARLES BARKER. Blank 
& Gross has launched a £230.000 
campaign for Subaru ’s new 
ranee of saloon and four-ivherf- 
drive cars. 



Radio Luxembourg. 

A 15-34, 49 spot TAR has a CRT. of 
47p. Cheaper than Capital by 12p. 

Even better than that, we’ll give you 
‘Rate Protection’ on all TARs and all other 
campaigns for 1980. 

But only if booked before March 28th, 
just call us on 01-439 7401. 

(J&crarZ979.Callup!9S0) 
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j DO YOU NEED? If you need copy, graphics or wl 

j production control we would like to offer you our 20 years experience. 
r Press releases. Articles for the National or Trade Press. Colour c. 
1 brochures. Data sheets. Technical articles. Company histories. ^ * 
1 Competitions. Periodical editing. Dire ctori es. z] 

✓ We've done them all- fib 01-852 6177 

and done them well! fil Contact A Barrie mj 
I.. House Infannation Services Ltd. 1 CresswaJI Fart. London SE39RS. ___ Jgj 


The Engin eer certainly keeps track of what is happening in industry. And doesn't keep it a 
secret Week by week it shares practical, useful information with those keeping a finger on 
industry fe pulse. 

The Engineer keeps engineers and managers in touch with the latest in design, production, 
research, pn rrhasingimdplnnt management^ highlights the application of ideas, analyses market 



it promotes tneroie < 
upholds the standing of engineers. 

The Engineer is not afraid to speculate -but always horn an informed standpoint It does 
not necessarily take the consensus view That is why The Engineer is respected and s ought after by 
its readers. 

It is no accident The Engineer has been helping to shape developments in industry for 
120 years. For wherever decisions are made in industry The 
The Engineer is there - and the readers know about it 


FIYPGO JET FERRIES 
FROM TOWER BRIDGE 
THE AIRPORT TO OSTEND. 



Delivering quality, week in, week out 

Mmgpn»Crgitquan (Publishers) limited, 30 Ca ld erwood Street, London SEIS 6QH. Tel: 01*855 7777* 


Hying from the British and Foreign Wharf near Tower 
Bridge on P&Os JetfbH, yoifre in Ostend in just 3% 
hours. At an exhilarating 50mph. 

There are three departures a day so 
the Continent’s right atyour fingertips. 
iFJyP&OJethxL Ukeyou've never 
\beforei 



—■■■*— -1.. S. ‘-*v. . ■Ci'-.V- I ■ ■■■ ■ 

London Departure Times: 0615 1230 1730 
Ostend Departure Times: 0645 1400 1800 
(local time) 

For an immediate reservation or a 
brodHxeaxitactyoia-TravelAgenta-ring 

01-4880461 



P&O Jet Ferries 


-PLANE SAILING 
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“My car couldn’t have chosen a 
more desolate spot to break down. 

I abandoned it with ill-disguised anger 
and started walking. 

I had been going for maybe half 

an hour when a \blvo estate drew up 
beside me. Such is my dislike of the cai; 
that had it not been raining I would 
have waved the driver on.” 

Let me start by admitting to a certain amount of 
irrationality when it comes to cars. 

I have always bought cars that are faster than they 
need be, more luxurious than they should be and more 
expensive than they’ve any right to be. 

In short, when on four wheels, I am a confirmed 
seeker after pleasure. 

In the opposite corner, 

I always imagined were Volvo. 

Austere, frugal and eminendy 
sensible. 

The kind of car your 
mother would say was good 
for you. 

Judge then my 
feelings as the Volvo stopped 
beside me on that rain- 
soaked road. 

The driver was not 
some elderly hill farmer but 
a man I would not have put 
much above thirty-five. 

“Can I give you a lift? ” 
he enquired as he held open 
the door. “I passed your 
cardown the road— beautiful 
looking machine.” 

As I slipped into the 
passenger seat I noticed 
that I was sitting on real 
leather. (The first of many 
discoveries I was to make 
: that evening.) 

“Let me introduce my- 
self, mynameis James Durban.” 

£ When on the defensive, 

I invariably hide behind 
formality. 

My rescuer was more relaxed and told me that his 
•: name was Tony and- that he had a house some twenty 
miles away. 

“Have you driven far?” I asked. 

‘About 3 00 miles” he answered. “But it’s very easy 
in the VolmThe 265 is a very long-legged car?’ 

“ Ybu must have spent a fortune on sound insulation” 

I said with an ear to the uncannily quiet performance of 
the engine. 



“Not a bit It’s a 6-cylinder engine. 27 litres with 
fuel injection and a light alloy block. And as you can hear 
very quiet” 

The conversation was taking a turn that displeased 
me. As he steered the car experdy through the narrow 
country roads I attempted to steer the conversation 
towards more general topics. 

“What do you do?” I asked. 

“I’m a writer and I deal in antiques. I’ve just bought 
the coffer you see in the back.” 

I turned round and noticed that the rear seats had 
been folded flat and that we were travelling with a 
beautiful oak chest at least 6 ft in length. 

By now I was beginning to go through that most 
uncomfortable of human emotions - a change of mind. 
However; I wasn’t about to give up without a struggle. 

“Yes a jolly practical car the Volvo, 
but it’s a bit short on the creature comforts 
don’t you think?” 

Looking back I’m surprised he didn’t 
turf me out there and then. Instead, he 
simply defeated me with facts. 

“Well,” he began, “there are a few 
standard features you might appreciate. Like 
air-conditioning, electric windows, power 
steering, heated driver’s seat. . .” 

“How thoughtfully Nordic” 

I muttered gracelessly. 

He continued with a light smile, 
“Metallic paint, electrically operated door 
mirrors, heated rear window, central 
locking.” 

I interrupted him. “Alright, point 
taken. And I suppose you still haven’t 
come to things like a cigar lighter, electric 
clock and a light in the glove box?” 

“Exactly” he replied. “The Volvo has 
all of those, not to mention stereo speakers 
in the front doors.” 

The rain had begun to ease and as 
my clothes dried out I recovered a little of 
my customary good humour. 

“ Well, it’s certainly more comfortable 
than I thought,is it expensive?” 

“With the automatic gearbox it runs 
out at £9,868.” 

When I thought of what I had paid . 
for the piece of exotica languishing on 
the road some fifteen miles behind us, I was stung to one 
last justification. 

“Of course, my car is much faster. I can reach 150 
mph on a good dry road.” 

“It’s not quite so fast in the wet though, is it?” He 
asked the question in the mildest voice possible. To my 
credit, after a moment’s hesitation, I burst out laughing. 

“Touche” I said and for the rest of a very enjoyable 
journey we talked about antiques. The Volvo 265 
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PRICES FOR THE NEW1980 VOLVO 6 CYLINDER START AT £B556 (DELIVERY AND NUMBER PLATES EXTRA1. FOR THE 1980 EDCTON OF VOLVO FACTS; VWTE TO: DEPT. FT18L VOLVO CONCESSIONAIRES LTD. LONDON WL3 9JQ. SALES TEL: HKJ) WYCOMBE (0494) 33444 SERVICE TEL: IPSVMCH (0473) 72026. RWTS TEL CRICK (0788) 823511. 









JOBS COLUMN: APPOINTMENTS 


Financial Times Thursday March 20 1980 


Home thoughts from abroad, and vice versa 


BY MICHAEL DIXON 


; "CAN YOU tell me how to get posts for people, but people for 
hold- of a full list of the posts, and so by no means all 
reputable recruitment con* such consultancies maintain 
sultants ? ’’ asked a telephone registers of the names, 
caller yesterday, shoving addresses and qualifications of 
another coin into the box to aspiring job-changers. And 
keep the pips at bay for a little even the consultancies which do 
longer. The call was somewhat so, appear to fill from their 
unusual in being made register no more than a 
hurriedly from a British air- minuscule proportion of the 
1 port. But the request, and its posts referred to them by 
maker, were typical of a size- employers, 
able part of the Jobs Column's Consequently, I would say that 
: regular clientele— people work- success in returning to man- 
I :ng abroad who are anxious to agerial employment through a 
' find a new job at home. consultancy depends importantly 

The sort of help they need is, 0 n being in a position repeatedly 
• in my experience, particularly and persuasively to remind the 
hard to supply. consultants of one's clear suit- 

The sad evidence is that the ability for a large share of the 
general employment market jobs on the market People work- 
eaters even less well for ing abroad are in general poorly 
demonstrably capable managers placed to do that 
and specialists who want to ■ Qf the successful 95, a fur- 
repatriate themselves, than it ther 15 “get back” by way of 
provides for their unemployed newspapers and magazines — a 


counterparts at home. 


fair number of them. I hope. 


In illustration I will quote with the aid of this column. But 
some statistics lately sent to as yesterday's telephone caller 
this column by the John Courtis said, despite the increasing in- 
and Partners selection con- ternational circulation of the 
sultancy, which primarily show Financial Times, be and many 
that fewer than five in every like him do not see the “home" 
100 unemployed managerial newspapers until well after their 
types remain out of work for first publication. “It doesn’t 
more than a year. help,” he added, “not to be 

Of the successful 95, fewer able to strike until the iron is 
than 20 obtain their, new job at best luke warm.” 
through a recruitment agency The best course for would-be 
or consultancy. I am surprised repatriates seems therefore to be 
that the fraction is as high as indicated by the remaining 60 
that The job of most employ- of the successes noted in the 
ment middle-men is not to find statistics provided by John Couv- 


tfc. The three score obtained 
their jobs by means of direct 
approaches to contacts in em- 
ploying organisations or— as Mr. 
Courtis appropriately puts it— 
by using their “personal bush 
telegraph.” 

What are the most effective 
ways of developing and using a 
bush telegraph, is alas another 
of the multitudinous things the 
Jobs Column does not know. Bur 
it proposes to try to find out — 
in conjunction, as it happens, 
with an FT stablemate: the 
quarterly magazine Resident 
Abroad. 

So. although another appeal 
is still current (that for the 
views of people experienced in 
their job on the abilities that 
job really needs; and more 
advice would be welcome even 
though I already have enough 
to pass on in a column soon), 

I would appreciate information 
from readers who have already 
successfully repatriated them- 
selves. on how best to do so. 

Kuwait or Italy 

MEANWHILE, since there will 
doubtless be readers inclined 
in the opposite direction, we 
shall turn to openings for 
people think ing abroad thoughts 
from hbme. Inquiries about the 
first two should be sent to John 
Williams of the Whitehead 
Technical Services consultancy 
(21 Wigmore Street, London 


W1H SLA; telephone QJ-550 
0191, telex 27789). In neither 
case may he name the employer, 
and so he promises to abide by 
any applicant’s request not to 
be made known to the company 
concerned until permission is 
given. 

One of the posts is for a sales 
manager to be b 2 sed in Kuwait 
with a trading company operat- 
ing mainly in the ares of the 
Arabian Gulf. The concern 
deals in equipment for the con- 
struction and automotive indus- 
tries, for materials-handling. 
for use in oil fields, shipping 
and general engineering, and 
also in supplies of building 
materials. 

The sales for which the new- 
comer will be responsible, 
along with two dozen experien- 
ced representatives, will prin- 
cipally involve heavy construc- 
tion equipment 

Candidates should be sales 
engineers with at least 10 years 
successful experience in a 
.similar field. The age indicator 
is 30-45. It does not matter 
whether applicants are single 
or have a family. 

Salary for the post, offered 
on a two-year renewable con- 
tract, will be f 16.000 to £1S,000 
tax free. * Perks include 
furnished accommodation and 
free medical care. 

Mr. ‘Williams’s other search is 
on behalf of an international 
group in civil engineering and 
construction. This needs a 


senior systems engineer, based 
in Milan, to design and bring 
into reality what various clients 
need by way of continuous 
production processes for such 
manufactures as petrochemicals 
and steel, work-time recording 
systems, and suchlike. 

Candidates here ne*»d to have 
an appropriate qualification 
equivalent to a degree, followed 
by at least three years success 
in designing and installing 
computer-based systems. They 
must not. however, be tbe 
autistic kind of engineer, 
because much will depend on 
the recruit’s ability to get on 
with the clients. 

Fluency in Italian or other 
major languages would help, 
but English alone is essential. 
There will be periods of travel 
to other parts of the world. 
Salary £12,000 to £14,000. 

Germany 

NOW TO Stuttgart in 
Germany, which will be the 
base of a paragon being sought 
by Michael Wood of the Search 
and Assessment Services con- 
sultancy. on behalf of the tex- 
tile-machinery subsidiary of 
the Swedish-owned SKE group. . 

The recruit will be 
responsible to the subsidiary’s 
new managing director for the 
whole of its research, develop- 
ment and engineering 
activities. There will be par- 


ticular emphasis on generating 
new products and adapting the 
existing range to meet the 
changing needs of the market 
The domain will include some 
60 staff, with seven departmen- 
tal heads in immediate sup- 
port 

air. Wood is looking for a 
rare combination of ah engineer 
whose creative taletft is guided 
by a sound commercial sense, 
and a strong but persuasive 
manager. Candidates must be 
qualified in either textile tech- 
nology or mechanical or elec- 
trical engineering. They also 
need to have at least three 
years experience in the practi- 
cal development of advanced 
textile machinery, and to have 
managed at a level sufficiently 
senior to provide them with 
understanding of marketing 
problems. 

A candidate demonstrably 
able to take charge of the com- 
pany’s quality control as well, 
would have an advantage.' 
Fluency in German, or at least 
the ability and willingness to 
Jearn it fast, is another need. 
The age range is about 35-50. 
Nationality is of little im- 
portance. 

Salary around DM 100.000 
(about £24,750 at current 
exchange rates). Inquiries to 
Mr. Wood at 23 High Street, 
Banbury, Oxon OX16 8EG; tele- 
phone in working hours 0295 
598S5. at other times 0295 
721420. 


ORION BANK LIMIT 

presents 

A unique opportunity to b e c ome an * 
international investment banker, - 

Due to a change within the oigansatioh 
of the Bank, a number of vacancies exist 
graduates recently trained in bank Credit 
Analvsis, who-are on the inside track and . ■ 
impatient to develop their careers rapidly in 
a truly international investmentBank with 
capital of over fyo million and total assets in 
excess of £i billion... 

Salary and benefits are competitive; 1 
Written application enclosing a curriculum 
vitae should be sent to the Personnel 
Director and will be treated in confidence* 

i, London Wall, 

London, 

EC 2 Y 5 JX 



^ORION / 



London 




neg. to £12,000 + car 
and benefits 


OPERATIONS MANAGER 


B anking 


For the London branch of a European-owned bank, which provides a range of personal 
banking services to individuals and to small and medium sized businesses. 

Expansion into currencies has brought the need far an Operations Manager who will report 
to the Chief Accountant and be responsible for the establishment and administration of an 
Instructions Department, and for tnr> management of existing support systems. 

The position could appeal to a ™n or woman currently working within the operations 
department of a clearer, or for the ILK. branch of a foreign bank. Experience of foreign 
exchange and overseas payments is mandatory, and previous knowledge of establishing 
correspondent relationships would be particularly helpfuL 
Benefits are attractive, and Include a mortgage assistance scheme. 

R£sum£s. including a daytime telephone number to E. H. Simpson, Executive Selection 
Division, Kef S647. 

COOPERS & LYBRAND ASSOCIATES LTD. 

Management . Consultants 
Shelley House, Noble Street, London, EC2V 7DQ. 


INTERNATIONAL 
OPERATIONS AUDIT 

From £9500 to £11,500 + car 
+ low cost mortgages 
London based 

Reporting to the Head of Audit the auditors will be responsible 
for a variety of tasks relating to systems, procedures, controls and 
individual business operations. Travelling up to 25% of the time, 
they wifi need to be innovative and capable of assisting in the 
further development of the function. Career opportunities lie within 
■ the spheres of operations and accounting. 

Our US client is one of the world's leading financial institutions 
with branches and diversified operations throughout Europe, the 
Middle and Far East and South America. Applicants, aged 24-30 
(male or female) should be qualified accountants ranging from 
newly qualified to manager level in the profession. Please telephone 
or write to David Hogg FCA quoting reference 1/1959. 

EMA Management Personnel Ltd. 

Burne House, 88/89 High Holborn, London, WC1V6LR 

Telephone; 0W42 7773 


A MAJOR CITY FINANCIAL INSTITUTION 

REQUIRES 

THREE INVESTMENT 
ANALYSTS 

ONE FOR NORTH AMERICAN PORTFOLIOS 

ONE FOR EUROPEAN PORTFOLIOS 
ONE FOR JAPANESE AND FAR EAST PORTFOLIOS 

RESPONSIBUJTIES will include research into and analysis of economies, 
industries and companies in these areas in which the institution has sub- 
stantial portfolio investments. 

APPLICANTS should have not less than 3 years’ relevant experience of. 
investment analysis in at least one of the areas. The analyst for the Conti- 
nental portfolios will be expected to speak good French and/or German. 

Generous salary and fringe benefits depending upon age and experience. 

Applications, enclosing a curriculum vitae, which will be treated in strict- 
confidence, should be sent to: 

Box A7078, Financial Times , 10 Cannon Street, EC4P 4BY 


Financial Controller 

International subsidiary of major public group 


A financial controller is required to join the senior management of a talented 
and creative company part of a major UK public group.The company 
provides specialist services to the energy heavy engineering and 
construction industries and also operates extensively overseas. It is in the 
forefront of technology and has substantial growth potential. 

Reporting to the Man agin g Director, the main thrus t of the appointment will 
be on developing effective systems of financial administration and control . 
for the company's pro j ects throughout the world. This will require tailoring 
procedures to suit indivi dual countries, managing funds overseas and - 
providing realistic information for the board about the company^ financial 
performance. ....... 

A qualified accountant is required who can demonstrate first hand 
experience of the elements of financial and contract control coupled with a 
practical knowledge of EDP. Evidence will also be required of a capable 
administrator with an objective approach to business. Age: early 30s. 

Remuneration: negotiable around £14,000 plus car and other benefits. A 
directorship is envisaged after a suitable period. The appointment is based in 
the Home Counties, north of London, and will require travel overseas. 

Please write in confidence toFJFHall (Ref 840F). 


Thomson McLintock Associates 70 Finsbury Pavement London EC2A1SX 

' Opportunities ^ 

in project financing 

The successful candidates will join the oil/gas or mining teams in the Project Financing 
Department. They will be responsible for analysing projects on a technical and financial basis 
and will be involved in structuring financings and in die preparation of their documentation. 
Additionally they will actively contribute to the Department’s marketing activities and 
assume client relationships. 

for young oil/mining engineers 

Applicants, preferably aged be tween 26 and 30, will meet the following main requirements: 

- At least two years international finance experience in a major bank or corporation, pre- 
ferably in the oil/gas or raining sectors. 

- Engineering degree. M. Sc.' or equivalent 

• - Fluency in English and preferably a working knowledge of French. Other languages 
; would be an- advantage. 

Compensation will be co raensurate with experience and qualifications. 

AT 

BANQUE DE LA SOCTETE FTNANCDERE EUROPEENNE 
One of the largest international merchant banks 

Applications with detailed curriculum vitie will be treated in the strictest confidence 
and should be sent to: F. Berlewjtz. Manager, Banque de la Societe Financi^re E uropea nae, 

. . . . 20, rue deJaJ&ix- 75002 Paris. 


CHIEF ACCOUNTANT 


Berkshire 


£9500+ car + bonus 


Our client, a majorand extremely successful public retail group, 
wishes to appoint a young chief accountantto a newly acquired 
^subsidiary. With outlets throughout the UK and a turnover of £35 million, 
it is entering an exciting phase of development The Accountant will 
report to the Financial Controller and manage a staff of around 15. 
Promotion prospects within the company or group are excellent. 

With the emphasis on planning and forecasting, he or she can 
expect substantial involvement in the implementation of advanced 
computer based finance and management information systems. - 
Applicants should be qualified accountants aged 25-33 from the 
profession or industry. Please telephone or write to Stephen Blaney 
B.Comm*,ACA quoting reference 1/1927. 

EMA Management Personnel Ltd. 

Burne House, 88/89 High Holborn. London. WC1V6LR 
Telephone: 01-242 7773 


Economist/ 

Econometrician 

CITY 

The Economic Adviser of Lloyds Bank Limited 
requires a young economist as his assistant. The 
main duties are helping to forecast economic and 
monetary variables ; advising on the collection of 
cuttings, documents and statistics; and research 
for the bank’s publications. The UK economy is 
the primary field of interest, bur importance is 
also attached to the international context. 

Candidates must have a good degreein 
economics, including econometrics, and a 
professional interest in money and banking. They 
should be literate as well as numerate. Afewyears* 
post-degreeexperience is also required; this could 
be in a university, in government service; in 
industry, or in the City. They will be expected to 
use a computer terminal, and should preferably 
have already done so. ' . 

The post should prove attractive to those now 
earning in the region of £7 *000 a year and in their 
middle 20s. It is offered on the basis of a two 
year contract. 

Please write with sample of work and full c.v., 
details of present salary and availability to : 
Christopher johnson, 

Economic Adviser, 

Lloyds Bank Limited, 

71 Lombard Street, nHHk 

London E.C3 P 3BS 'lilHHll 




CHIEF ACCOUNTANT — 
GENERAL MANAGER 
DESIGNATE 

International American Company 
Co. Kildare, Ireland 

A Chief Accountant, based in Athy, Co. Kildare, is required. The 
Chief Accountant will become General Manager following promotion 
of the current General Manager overseas. 

The Company is engaged in the manufacture of soft drinks essences 

for export markets throughout the wo rid. The firm has expanded 
rapidly since commencing manufacturing in Ireland in 1973. Its 
capacity is currently being increased to cope with growing demand 
for its products. 

Reporting to the General Manager, the Chief Accountant's 
responsibility will include annual budgets, monthly management 
reports, product standard costs, cost control and personnel policy. 
Responsibility for purchasing, quality control, and manufacturing 
budgets will be added with the eventual appointment to General 

Manager. 

Applicants must have a professional accounting qualification. The 

preferred aged group- is 30—40 years. 

Salary is negotiable but will reflect the responsibility and 

importance of the post. A car and ether fringe benefits will be 
supplied and relocation expenses will be paid. 

Applications, giving a full detailed resume of qualifications and 
experience, should be sent to: 

Mr. R. L Geddcn. 

Canada Dry International IrtC. 

1-11 Hay Hill, 

London WlX 7LF. 


MANAGiNS/FiNANCIAL DIRECTOR 

MANCHESTER BASED 

c. £12,500 + Car + Pension scheme ■+■ Private health schema 
Our dient. an expanding company in the chemical industry, seeks 
to appoint a Managing/Financial Director who will be responsible 
to the Chairman. The successful applicant will be a qua! Hied 
accountant who will have obtained considerable commercial 
experience preferably in the chemical industry but not essential. 
Applicants should apply in their own handwriting giving full 
details of experience ar.d career to dote to: 

DOWNHAM JAFFE & COMPANY 
Accountants 

Northern Assurance Buildings, 9/21 Princess Street 
MANCHESTER M2 4DN ■ 


a®’- 
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international finance 


The Challenge: 


The Task: 


Requirements: 


Benefits: 


I DM 


The international Finance Corporation, the affiliate of the World . 
Bank promoting the private sectorin developing countries, is 
seeking highly qualified individuals witling to accept the . • 
challenging opportunities of a career in international 

development - 

IFC Investment Officere identify and appraise proposed 
Investments, negotiate and present proposals to the Board of 
Directors plus supervision oflFC investments, all within a 
multi-national and multi-disciplinary team. 

Candidates should possess a relevant degree and have at least 
five years' financial or Industrial experience in lending, funding or 
.equity investments with managemantimpJicaiions, preferably. in 
developing countriesJnvolvesfrequenttravel to assigned 
countries. Command of English essential; fluency In French or - 
Spanish a definite asset 

. Competitive benefits package including relocation expenses on 
. appointment and provision to maintain cultural ties with home 
' country.' 

Please send resume In- English quoting Ret IFC-1 080-01 203 to: . 

. . Ernest T. W. Fones, Senior Personnel Development Officer, 
International Finance Corporation, 1818 H Street, N.W., 

Room 1-9-169, Washington D.C. 20433, USA. . 


INTERNATIONAL 

FINANCE 

CORPORATION 





i fill 


Home Counties 
c £25,000 

. A distinguished UK construction 

groupwith £50m turnover seeksan 
experienced financial manager. This is a 
broad commercial role, with particular 
scope for short term contribution in 
improving management information, 
current asset con troUrading margins and 
EDP.systems. There will also be 
involvement on major contract policy and 
corporate acquisitions. .. 

Candidates must be qualified 
accountants aged 55 or over with some past 
experience in the contracting sector, who 
have also been responsible for the financial 
management of a significant profit centre. 
The stature and powers of communication 
necessary should be evident Prospects . 
ex tend' to general management 

For full job description write in 
confidence to John Courtis at 78 Wigmore 
Street, London WLH 9DQ, showing clearly . 
how you meet these requirements, quoting 
7051/FT. Both men and women may apply. 

John Courtis 
.. and Partners . . 


UNIVERSITY BE 


H H i i T, 


MIDLAND BANK 



nw 

t v*\w 


Rapidly Expanding Leasing Company 
c. £10,000 Ciiy 

rtnenf tJift tworL dynamic; nethrffMB & 

Gflynfa Bank. The Leasing' Group comprises fixer operating’ 


exaeediag £100,000,000. 

lMsnewp(^i^m,]Bxyu^jtaboutbyTapidgrowfh^eq[nre 
an Acrn ii ntarifr wif^ np to ?■ years 

Styppofftedhyategm nffhimfjhft rowraHft il np ptiremf-. wiTI 
heTRSp rynKihlp, for day to day nrmrfntmfr prpptr rfl fr ym t ~ 
Tnflnflgp jmmt and af^frrtnry nranji irrte, naan control, P ff 
fhliniiu'ulr^/jn n anil q roimnw nf * e tHiear rfrrf^RR TnrhvfTn j 



leasing and to motivate staff is essential. 

Tbfcal remuneration around £10,000 is being offered plus 
exceptional house purchase facilities, generous holidays, season . 
ticket loan and free banking. If you would like to work with us 
and can meet otir rather A»mflT>rif ng requ iregPBnte pleaae contact: 
Michael Brookes, Williams & Gjyn’s Bank,- 
New London Bridge House, 25 London Bridge Street, 
London SEL9SX. 


1 n ■ : I u 


Applications .are iitvltecLiorj. Midland 
Bank Fellowship iri WeTrsctice" of Bank- 
ing tenable in the Department of 
Management Studies of ths Umvarcriy. 
The person appointed will contribute to 
the department's teaching programme 
end will be encouraged to initiate re- 
search within the field- ol banking. 

Applies nil- should possess e rele- 
vant degree and/or profeseional quali- 
fication. Starting salary .for this three 
year post will be within the ^cele 
£5. 052- £8.789 per annum. Postcard re- 
quests tor further details end applica- 
tion forms to Paul Johnson. Establish- 
ment Officer, ref. BO/8 MS. 
Loughborough Leicestershire 


Young Credit Analyst 

This expending international bank 
requires a qualified banker With 
approximately six months' experi- 
ence within this specialised field. 
This first class opportunity will offer 
scope for further career development 
within the marketing services area. 


Age 23-30 


£6.500 neg. 











For iunhar details coll: 

Hike Blundell Jones 
PORTMAN RECRUITMENT 
SERVICES 

Ramitlifis Buildings. Hills Fiscs. 
London W1B2LX. Talz.01-139 4331 


frnl 


Executive Selection Consultants 

B3RXIXGHAtf.CA/tDIFF,GLASGO\r. LEEDS, LONDON, MANCHES TER, HEW LASTLEsnJ SHEFFIELD 

Finance Manager 

AgeMpitus . 

K London, c£li 000 

The company is ons of fhe important TJX subsidiaries of a 
major multi-national corporation involved in the entertainment, : .’ 
consumer goods and leisure industries. It employs 45 and 
turnover is over £5m. and growing- rapidly. Reporting to the 
Financial Controller, the Finance Manager will join a young . 

.■ ■ positive company management team,’ and will take staff 

management responsibility. Key tasks will be to further increase - 
the sophistication- of financial- controls and management 
reporting systems to meet the increasing needs of the business. 

UX Group prospects are excellent Candidates, probably 
Chartered Accountants, will have a minimum of 2 years’ 
commercial experience gained ideally in the retail or - 
distributive trades, but certainly in a company with a well 
organised •Bnanraal control function. 


GX Forester, Ref: 18268/FT. Male or female candidates should 
telephone in confidence for a Personal History Form to: 
LONDON: 01-734 6852, 

Sutherland House, 5/6 Argyll Street, WlE 6EZ. 


MARKETING POLIO 
MANAGER 

EDI \ BIRCH- £11.000 IYEG.+ CAR 


INTERNATIONAL BANKING 


BUSINESS DEVELOPMENT ' , „ c- £8,000 

\ good opportunity to assist senior management of a major European bank in the 
development of corporate business relationships. The ideal candidate would be a 
young banker with a good educational background and practical banking experience 
including some credit training ... or possibly a numerate graduate looking for a 
career in a first-class international bank. 

iff!4n OF F/S SETTLEMENTS . . L ^ t® £10,000 

Well-established international bank seeks a mature banker who combines fhe 
technical skills in F/X support operations with the strength of personality necessary 
to manage and develop both the system and the people in the team. 

CREDIT ANALYSIS . . . . 

Expanding City bank extends progressive career to a young banker with good- 
credit training and experience and genuine promotability. 

MANAGEMENT ACCOUNTING .. • u . C- , £6 ’ 50 j> 

A situation offering wide-ranging responsibility to a young person with stalls and 
interest in -international bank accounting and reporting. 

please telephone either Ann Costello or John ChJrezfon, AJLB. 

JOHN 

, CHTVERTON illSou jSS^cl 

Associates Lid. okmmeu — 


Hall Advertising has, during the last 10 years, become 
recognised as one of theforemost Agaides in the UK. As 
partofour continuing com mrtment to growth and service, 
we.are oowseekinga MarketingPohcy Manager.This new 
position has been created to provide the Agency's dients 
with sophisticated and contemporary market information 
and analysis to assist them formulate effective and profitable 
marketingstrategies.The successful applicant will also 
provide a conti nuingservice to Agency personnel on trends 
and developments in both the soda! and eennomiefietes in 
the UK and worldwide. He or she will work dosdy with 
Account Directors within the Agency, and with senior 
executives of the Agency’s dients. 

This is an opportunity to join a fast^wingcompanyat 
a senior level, and applicants will be expected to demonstrate 
a successful career to date with experience in Consumer 
• Marketing/Market Evaluation, together with economic and 
statistical skills. It is likely thatthe person appointed would 
havea degree in Economics, Business Studies or some refated 
disdpline,and would have not less than 10 years commercial/ 
industrial experience, almost certainly indudinga period with 
either management consultants oran advertising agency. An 
essential assetwiil be the ability to present analyses sued nctiy 
and convincingly, both verbally and in writing. 

Please write, with foil curriculum vitae, to I H Row^ 

Director, Hall Advertising United 11 Chester Street 
Edinburgh EH3 7RQ. 

-HALL ADVERTISING 


Fund Management/ 


£8,000-25,000 


The City 


. We would like to talk to people in their late twenties or thirties who areon their 
way up in the Securities/Banking industry. Our Clients include leading Merchant 
Banks, Fund Management Groups and Stockbrokers. 

We are interested in talking to people who are not necessarily seeking a job 
change but who are interested in planning their careers. As an indication, we are 
currently looking for people- in these areas: 

INSTITUTIONAL FUND MANAGERS -Major Metriianl Banks £ Neg. 

EUROBOND MANAGER ■ " —Major International Bank to £25,000 

CORPORATE FINANCE -Youi* A.C.A.S or Solicilorc c. £11,000 

INSTITUTIONAL SAXES — Individual* or groups c. £13,000 

PRIVATE CLIENTS -Fond Manager e. £10,000 


INVESTMENT ANALYSTS 


—Banking and Insurance Sectors to £16,000 


Please write with brief career details to Colin Barry at Overton Shirley and Barry 
(Management Consultants), Second Bool Morley House, 26 Holbom Viaduct, 
London EC1 A 2BP, or alternatively telephone Colin Barry or David Barton for a 
confidential discussion on 01-353 1169. " 


Overton Shirley P S I 

and Barry % 9 


Finance Director 

DarfingfDnac.£ll,000-l-boiiiis 


For WfesfeProchem Limited which 
is part erf West Group International, a 
successful British engineering Group? 

The company operates in to© 
international oil, chenacai and process 1 
industries forwhom it provides 
design, procurement, construction 
and complete engineering 
managementservices. It is staffed by - 
a highly qualified team of multi- ■ 
discipline engineers.The F.D:wilb ‘ 
also be Company Secretary. 

Reporting to ttte Managing Directot; ‘ 
he or she will beresppnsible for ... • 

directing and developing all ' r-rr: . . 

aspects of the company's .■■TV 7/ 

financial management DULL 

function andwnl contribute . j r 1 
tofofore policy as well as -/HfV] 

assisting line managers:' ... i. / _ 


. in the control of business operations. 

Candidates must be Chartered 
- Accountants with several years’ 
financial management experience to 
an engineering or process industry 
where they have been responsible for 
the complete accounting function. 
They must be familiar with e.d.p. as a 
"* user and accustomed to well 
developed forecasting, control and 
■ reporting systems. Age 32-38. 

Benefits include sizeable 
profit-related bonus, excellent 
pension scheme and car. 

- — - — . . Please write in confidence 
7 with brief relevant details to 

l . H. C. Holmes, Bull, Holmes 

(Management) Limited, 

W OC 45 Alb^naie Street, 

Z 1 ™: London, W1X3FE 


m^Nbx^nsFjts 


Bank Accountant 

City £9,000-£ll, 000+ benefits 

For a recently established international banking group with major operations 
in the U.K. * — . 

Reporting to the GeneralManagen Operations, thesuccessfol candidate will 
have responsibility fora ^ variety of financial andmanageraenraccountunc\'functions. 

Die requirement is for a qualified accountant or member of the AIB with 
several years' accounting experience in an. international bank. 

For an application form telephone 01-248- til 13 or write to 
’Neville Mills. Executive Selection Division, Peat : Mamick. Mitchell & Co., 

165 Queen Victoria St., Blackfriars. London. EC4 3PD, 
quoting reference no. 151 L'L. <*■.-. 


P 


Peat, Marwick. Mitchell Sc Co. 


Manchester Stockbrokers 

Require Partners Assistant 

An Ideal candidate will be educated to at least “A" le ^ e * ‘JJJjfV.jj 
and possess invesrment portfolio review experience, not necessarily 
in Stocktaking- Age immaterial, salary by negotiation. 

Write; Box A7094, Financial Times, 10 Cannon Street. EC4P 4 BY 


APPOINTMENTS 
, ADVERTISING 

Rate £19.50 
per single coluinn cm 


COMMERCIAL 

CONTROLLER 

Applications are invited from qualified chartered Accountants 
for the above- position which will be based in West Africa. _ 
Candidates should ideally have' had previous experience in a 
similar position in an overseas. environment preferably within the 
petrochemical industry. 

Specific duties'and responsibilities will include the implementation 
of new systems, regular monthly reporting. Credit control and the 
supervision of local staff. 

This Is a contract position which may be renewed after one year. 
The overall package offers a highly attractive salary and provision 
for married status accommodation. 

This is an Urgent requirement, therefore preference will be given 
to candidates who can relocate at very short notice. 

For further details and information please call, 

S. OLIVE. Personnel Manager, 

Solus Ocean Systems, Abbdtswell Road; Aberdeen. 

Tel: Aberdeen 576060. 


FOREIGN EXCHANGE DEALER a £8,000 

An international bank's City branch seeks a dealer with 
2-3 years' substantial Foreign Exchange/Deposits 
experience, including some arbitrage, gained in an active 
trading environment. There are realistic prospects of 
becoming Chief Deafer within 2 years..' 

Contact MICHAEL ROSE 

SENIOR FX DEALER £10-15,000 

This vacancy, based at the principal London office of a 
small overseas bank, woufd suit a mature and experi- 
enced Foreign. Exchange Dealer whose dealing contacts 
would assist the bank in. progressing towards its aim of 
full authorization. Contact KEN ANDERSON 

LEASING EXECUTIVES £15-18,000 

Our client a leading international bank, require experi- 
enced leasing executives to assist in the development of 
this business area. ...... 

Candidates should have a strong academic background 
including either an MBA, ACA, or Economics degree 
combined with knowledge of big ticket leasing and 
experience in marketing, rate structuring, signing off 

deals etc Command of a European language would 

also be useful. Contact BRIAN GOOCH 


First floor -entrance New Street 

170 Bishopsgate London EC2M 4LX 01-623 1266 


Top Executives 

If you are finding your talents wasted-we can help . 

lii the serious business of marketing yourself MINSTER EXECUTIVE provides the professional, 
ind ividual and comprehensive career con nselling service that has achieved outstanding results. 

Alter evaluating your full potential we direct you through every stage of the 'job search^ furnishing you 
with material individually tailored to your specific needs, and counsel in the art of being interviewed. 
As professional!; we have an acknowledged standing in the employment market. We invite you to a 
preliminary discussion tu discover why our dients have been so successful. 

MINSTER EXECUTIVE LIMITED . 

28 Bolton Street, London WlY SHB. Tel: 01-493 1309/1085 


Jonathan Wren * Banking Appointments 

•Ste The personnel consultancy dealing exclusively with the banking profession 

T 
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Controller 

Oil Industry 

London c £17500+ car 


Our client is a British oil company with a turnover in excess 
of £1 ,000 million, which owns exploration, production, . 
refining, shipping, and marketing subsidiary companies in 
various parts of the world. The company currently is 
enjoying record operating results in all its major divisions. 

The UK exploration subsidiary now wishes to appoint a 
Controller to direct the accounting and financial aspects of 
its operations, reporting directly to the Managing Director.. 
Outstanding career prospects exist within this expanding 

Group. 

Qualified accountants aged between 30-40 who can 
demonstrate sound experience of North Sea exploration 
accounting, together with the personal attributes required 
for senior management should apply in confidence, 
quoting Ref. U865/FT giving concise personal and career 
details, to D. E. Shellard Executive Selection. 


/ y ms 


Arthur Young Management Services 
Rolls House. 7 Rolls Buildings 
Fetter Lane, London EC4A 1NL. 


Senior Tax Adviser 

Victoria SWl c. £15,000-^18,000 

required by one of Britain's largest multi-national companies 
at Group Headquarters. The company has six major operating 
groups ftmetioning in 78 countries with an annual turnover in 
excess of £6,Q0Qm. 

The importance attached to the tax function reflects the size 
and diversity of the organisation. The Adviser will join a s m all 
senior management team reporting to the Main Board era all 
corporate tax matters, and must Have a record of success in 
solving complex technical problems involving foreign and UK 
taxes as well as comprehensive knowledge of financial manage- 
ment and statutory reports. 

Please apply for an application form, or initially, forward brief 
information on qualifications, experience, date of birth and 
-currentsalary to: S. Miles, Personnel 
Manager, B.A.T Industries Limited, ' B-A-T 

P.O. Box. 345, Windsor House, Victoria INDUSTRIES 
Street, London SW1H 0NL. limited 





THE GAMBIA 

Assistant Managing 
Director 

GAMBIA UTILITIES CORPORATION 

The Corporation which was established in 1 972 undertakes the supply and 
distribution of water, electricity and bottled gas and is currently consolidating and 
extending these supplies, the work being financed by loans from national and 
international lending agencies. 

The Corporation retains Consultants to advise on and assist in the implementation of 
various aspects of the extension, operation and management of the utility services. 
The present requirement is for the services of an Assistant Managing Director who 
will act as Managing Director whenever so delegated. He will be required to 
co-ordinare all aspects of short and long term planning, co-ordinate the work of 
consultants, evaluating their reports and implementing their recommendations as 
necessary and submit' reports to the Managing Director and the Board of Directors. .* 
He will ensure the efficient and effective operation of the Corporation through the 
Financial Controller and. the Managers of the Electricity and Water Divisions. 

The successful candidate, who shall be fluent in English, will be a graduate having 
chartered engineer status or equivalent and 10-1 5 years experience in a public 
utility, preferaoly electrical, leading to a position of senior executive responsibility; A 
post-graduate management degree or equivalent will be an advantage as will 
experience in a developing country. The ability to work with and motivate employees 
at all levels is essential. 

The initial appointment wiS be for a period of two years. The salary, which will be 
free of Gambian tax, and may be paid into any bank nominated by the successful 
applicant, will be negotiable according to experience. Benefits include free housing 
and provision of a car. 

The successful candidate will be required to pass a medical examination. 

Applications stating full relevant details, present salary, availability and salary 
required, should be addressed to: 

MERZ AND McLELLAN (Ref: LBK) Consulting Engineers, Amberiey, Kfflingwortfi, 
Newcastle Upon Tyne WE 12 OBS, England, 

Preliminary interviews with selected applicants will be held in the UK, the final, 
selection being by the Board of Directors following interview in Banjul. 

The appointment is being financed under a credit from the International 
Development Association. 

The tetesr date for receipt of applications will be one month from the date of 
publication of this advertisement. “ 


MERZ AND McLELLAN 

CONSULTING ENGINEERS 



This is a key Head Office appointment involving the overall control erf export 
accounts for a multi-million pound turnover organisation, with customers through- 
out Europe, Africa, and the Middle East Armstrong manufacture a wide range erf 
flooring, ceiling and insulationproducts for both home and overseas markets. 

The successful applicant will be responsible for managing the investment of all 
export accounts receivable, maximising profitable sales and receivables turnover 
whilst minimising the losses due to non-collection. The Export Credit Manager 
works closely with the General Manager, Customer Financial Services, in making 
recommendations, analysing and administrating creditbusiness utilising 
sound commercial information, liaison wilhassociate companies and his orbs’ 
experience of foreign economic conditions, laws and trade practice. 

Candidates should have experience of shipping procedure, and documentation, - 
credit management and export administration. A good standard of education is 
important with ideally a working knowledge of French and/or German and you 
should be prepared to study for iCM qualifications if not already qualified. 
Applicants must hold a current driving licence and be willing to travel. 

The rewards package will include an attractive salary and all Ihebenefifs 
associated with a multi-national company 

Forfurtherinfbrmation and an application form please writeor telephone 
J. R. Turner, Personnel Manager, Armstrong Cork Company Limited. Armstrong 
House, Chequers Square, Uxbridge, MiddiesexJeiephone: Uxbridge 51 122. 


(Armstrong 


Expanding firm of Manchester based Stock- 
brokers are seeking additional sales staff, with 
private clientele, to be based in either their 
Manchester or London office. 

Write Box A. 1 7093, Financial Times, 

10, Cannon Street, EC4P 43 Y. 


EXPERIENCED 
BLUE BUTTON 

required for medium to large 
firm of Stockbrokers. Aged 19-20 

Apply in writing to: 

Box No. 332, Stmts Financial Ltd., 
18 Rad Hon Court. Rut Street, 
London, EC4A 3HT. 



London 

BurmahOilTankers Limited, part ofthe anal 
Burmah Group, operates a crude oil tanker pref 
fleer and a major oil trans-shipment mus 

terminal inthe Bahamas. A Manages quic 

Management Accounts is required to help judg 
establish a small financial unit which will be addi 
an integral par: ofthe business pers 

managementfunctioaHeorshewillbe mot 

partof a professional and highly motivated 3 

management team. £C f v - 

Reportingtothe Finance Manager, the j r 

tasks will be primarily of an analytical, p[ 3n 

budgeting and financial forecasting nature. ^ t 
The activities could range from in-depth 
analysis of regular monthly financial ” 

performance to financial appraisals of all HT ® a 

projects related to the va ried activities of ji ala ‘ 

the company, including a careful 
consideration and analysis of long-term PI 

financial and planning requirements. an af 

Candidates must be eithergraduates 
aged 28 to 35 who are also qualified — - — 
accountants or MBAs. At least five 
years’ financial experience is Rlirmflh 

required to include exposure inan DUI * 1 ,eu 1 


c£12.000 


analytics l/budgeting type function, 
preferably in a shipping emrironmentThey 
must be able to assimilate information 
quickly and accurately and to make rational 
judgements from their ana lyses. In 
additioafiiey mustbe articulate, 
persuasive and able to influence and 
motivate others. 

Success in tiiis role could lead tocareer 
advancement within the Burmah Group. 

Initially located in the City, there are 
plans to movethe office laterthis year to 
the Knightsbridge area. 

Terms and conditionsof employment 
are attractive and include a negotiable 
salary, non-contributory pension and 
BU PA benefits. 


Please send a foil CV or ring orwritefor 
an application form to D G Freestorv 
Recruitment Manager, 

Burmah Oil Trading Limited, 

Step Burmah House, Pipers Way, 
Swindon, Wilts SN3 1 RE. 
ia r? Telephone: 0793 47400. 




Management 

Accountant 



Central London 

This is an interesting new position at 
Senior Level with one of Britain's 
leading publishing companies. The 
post calls for an enthusiastic, recently 
qualified accountant, looking to 
develop his/her career in astimulating 
environment. 

The person appointed; as part of a 
Divisional Finance Team, will be 
expected to make a significant 
contribution to the development of 
finance and management information 
systems, with specific responsibilities 
for appraising and reporting on the 
performance of UK and overseas 


c. £9,000 

subsidiaries. 

The total remuneration package 
includes profit sharing bonus and 
relocation expenses where 
appropriate. 

Ref: G1 582/FT 

Replies will be forwarded direct, 
unopened and in confidence to the 
client unless addressed to our 
Security Manager listing companies 
to which they may not be sent They 
should include comprehensive 
career details, not refer to previous 
correspondence with PA, and quote . 
the reference on the envelope. 


PA Advertising 

,;Hyde Park House, 60a Knightsbridgev London SWl X7LE Tel: 01-235 6060 Telex: 27874 



A memberof PA International 


FINANCIAL SERVICES 

Cost Analysis/ Financial 
Management 

West Country to£12,009+car+boimses 

Our client is an established leader in a major sector of the financial sendees 
market and since its flotation in 1976 has expanded, through its entrepreneurial and 
' marketing skills, to an asset base exceeding £850m. The company wishes to / 


candidate will take up a more senior appointment. 

Candidates should be qualified accountants, aged 28-32, -wiih a strong technical 
IrackgrofflKiin accounting lox management and preferably with soma experience of . 
cost analysis or control in commerce or industry. Other ecawtiai raq TTimrnentg 
" include management ability and the personality to identify with a highly 
competitive enviro nment . 

For farther information and a personal history form please contact 
JcmTomlsson, 410 Strand, London WC2R OHS, 01-838 8501, 
quoting reference no. 2812. 


DOUGLAS LLAMBIAS 

Douglas Liam bias Associates Ltd. 
Accountancy and Management Recruitment Consultants, 
and ftt26 West Nile Street, Glasgow G1 2PF (041-226 3101) 
3 Coales Place, Edinburgh EE3 7AA (031-225 7744) 
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Group Financial 
Controller 

LONDON AREA 

c,£15, 000 negotiable, plus car and benefits 

We are conducting a search for a broad gauge, qualified 
accountant whose career has progressed to the level 
of Division Controller. Our client, whose products are 
marketed industrially and whose sales are owr£B0m, 
has created a new Group position which will embrace 
a relationship with Division Controllers through Divi- 
sional Managing Directors. 

Candidates should, have good financial controller's 
experience, high intelligence and excellent commercial 
awareness. They should be able to direct all financial 
activities of the Group. The Group Financial Con- 
troller will report to the Group Managing Director 
and Chairman. 

Curriculum Vitae, in confidence, to: 

Paul H. Eieman, Chairman 
KZBBKAN & COMPANY (UK) LTD. 
Management Consultants 
23 St James’s Square , London SWl A 1HE 

— Kieman & Company— 


• ' LONDON BOROUGH OF SOUTHWARK 

CHIEF FINANCIAL AUDITOR 

Salary Circ £10.000 p.a. 

Ref; FT/2/123S 

CHIEF MANAGEMENT AUDITOR 

Salary Circ £10.000 p.a. 

Ref: FT/2/1239 

Two ambitious qualified accountants are required to manage 
the authority's audit service. 

Total planned expenditure is estimated to exceed £2C0ra for 
1980/81, therefore providing an excellent opportunity to make 
a valuable contribution towards the financial management 
of the authority. 

Attributes sought will be a sound financial background with 
previous audit experience and an ability to motivate staff 
and communicate clearly and effectively on complex financial 
issues. ..... .. 

For further information and job description, please contact 
Mr. R. Coamber, Assistant Borough Treasurer, on 01-237 6677 
or telephone 01-701 2879 any time for an application form, 
or write on a postcard to; The Personnel Officer. London 
Borough of Southwark. 27, Peckham Road, London SE5 SUE. 
Please quote appropriate reference number und job title. 
Closing date: 14.4.80. 


CHIEF ACCOUNTANT 

South of England 

Salary in the region of £10,000 

The Trustees of a substantial group of family trusts wish to appoint 
an able and experienced Chartered Accountant to be responsible 
for their overall accounting operations under the direction of tha 
General Manager, who is himself a Chartered Accountant. 

The Trusts assets include town and commercial property and 
agricultural land hofdings.- 

The position will, include supervision cf the Accounts Departments 
dealing with the trading entities of the estates, maintenance of the 
requisite financial controls and the preparation of financial informa- 
tion for the Trustees, including accounts and budgets. 

Applicants should be mature and used to working largely on their 
own initiative. The position, whilst London based, will involve 
regular- and frequent, travelling within the United Kingdom in 
relation to the various interests of the Group, A company car will 
be provided. . 

The successful applicant, who can look to a secure future with an 
expansionist minded group, will preferably live tn the Home 
Counties. West of London. 

Write with full details and experience to: 

Mr, M.- E. Hatch. 

Safferys. 

16. St. Martrn's-Le-Grand, 

London EC1A 4EP 


ACCOUNT 

EXECUTIVES 


The London subsidiary of a leading NYSE 
member firm, requires, two Account Executives, 
one with fluent. Farsi. Both must be Registered 
Representatives — NYSE, with comprehensive 
knowledge of and experience, in all aspects of U.S. 
and Canadian securities markets, commodities and 
Eurobonds. Candidates should "have at least 10 
years’ practical experience, or be university 
‘graduates with 4 or 5 years’ practical experience. 
Salary e.£10,000-£15,000 p.a. with usual fringe 
benefits. Please write, in strictest confidence, 
enclosing curriculum vitae to. Box A.7095. 
Financial Times, 10, Cannon Street EC4P 4 BY 4 
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Property Investment 

sootiishvX/ 

wmniw ft j\mV sy 


Edinburgh 


SCOTTISH VJW/ 

widows FimXZy 

AND LIFE ASSURANCE 
SOCIETY 


Over £1 0,000 


With funds under management of over Cl ,500 million, the 
Scottish Widows’ Fund is widely regarded as a leading Life 
office Property plays an important role in its investments and 
an appointment is to be made to strengthen further this 
department The role is the Identification and assessment of 
potential property investments in order to develop furthertha 
portfolio of commercial amd industrial properties. This wilt 
involve the extension of contacts in the property world and 
could extend to property development Candidates, male or 


female, aged 30-35, should be qualified to RICS or equivalent 
and must be able to demonstrate at least five yearn 1 experience of 
property investment work in one of the major partnerships or in 
^financial institution. The ability to take a broad view in 
assessing propositions will be looked for«An attractive salary 
will benegoiiated to attract the calibre of candidal e required 
together with a generous' house mortgage scheme, non- 
contributory pension scheme and other benefits. 

(PA Personnel Services Ref: PF45/7280/FT) 



Initial interviews are conducted by PA Consultants. No -details are divulged to clients without prior permission. Please send brief 
career details or write for an application form, quoting the reference number on both your letter and envelope, and advise us if you 
.have recently matte any other applications to PA Personnel Sendees. 

PA Personnel Services 

Hobart Hoosev 80 Hanover Street, Edinburgh EH2 lEi. Telephone: 031-225 44*t.TBtec:72S56 


Amembet ar FA Ini&nattonal 


Treasury Executive 

c.£f©,OCC 


EXECUTIVES 

Over £10,000 

Today is a good day 
for making a fresh start 
tf yonr prasant job htcfcst- 

* Interest 

* Prospects 

* Salary advancement 
aariywmnuL- 

* A better salary 

* New challenge 

* More interest 
Then don't wait any 

longer: 

Telephone us nowfor a 
cost free assessment 
meeting and let Europe's 
most experienced job 
search organisation 
takea hand in your 


26-32 


SENIOR ACCOUNTANT-STOCKBROKER 

ACA up to £10,000 + 



Our clients, a major firm of Stockbrokers, will shortly appoint a Senior 
Accountant whose responsibilities will include: 

it Balancing and posting of private ledger 

it Payment of salaries, profit sharing and commission 

Preparation of quarterly and annual accounts, preparation of stock 
exchange returns, monthly and quarterly, preparation of VAT returns 
quarterly, maintenance of cash balances, deposits of surpluses. 

The ideal candidate will be a Chartered Accountant, who should preferably have 
worked in the finance sector, ideally with another stockbroking firm. He/she 
will need to have absolute integrity, and qualities of discretion, to deal with a 
variety of complex financial and internal matters. 


Please apply to: Jock Coults 
Career Plan Ltd.. Chiehester House 
Chichester Bents; London WC2A LEG 
Tel: 01-242 5775 


PERSONNEL CONSULTANTS 


Due to internal promotion, the oppor- 
tunity has arisen for you to develop 
your expertise within an International 
PetrofeumGroup. 

This will not be yourfirst responsible 
job and, although aged under 30, you 
will have already proved that you have 
the mental ability, judgement and 
stamina of a successful Treasuty 
Executive with either a multinational 
corporation or an international bank. 
You will look forward to widening your 
^ foreign exchange dealing and 
money market expertise with 
one of the largest commercial 
participants in the London market 


in our Victoria based Treasury group. 
-Your major responsibility will be day to 
day international cash management 
of Occidental's European and African 
activities, including the North Sea 
whereOccidentalis amajor operator 

There are attractive international 
career prospects within Treasury and 
other areas of the Occidental Group. 

Please send brief curriculum vitae 
('which will betreated in strict 
confidence) under reference “O.FAL" 
to: Martyn Hawkins, Occidental 
International Oil (nc., 1 6 Palace Street, 
London SW1E5BQ. 


Financial Analyst 

West London 

for the growuig, £50 mi^n turnover operating 

compare of a highly successful $8 bfition (IS. Consumer 
Goods Group. 

The post will indude investigations, capital and revenue 
budgeting and control reporting and special studies especially 
in marketing and other commercial areas. 

Candidates, male or female, should be aged up to 30 
and have relevant experience, ideally in HM.C.G. and be MBAs 
or Qualified Accountants. This is an opportunity to join a leading 
Group where international career prospects are outstanding. 

Salaiy wiB be £8,500 plus car with good fimge benefits. 

Please telephone for an appficafion form or write to 
complete confidence to Mike Hanp, who is adwsing on this 
appointment, quoting reference 111& 


COMMODITY BROKERS/ 
FINANCIAL BROKERS 

Isn’t it about time you found 
out what you are worth and the 
opportunirits that are available 
to you. We will test the market 
For you without disclosing your 
name, and with no cost to you. 
Ring 

CHAN DOS CONSULTANTS 
01-488 9371 


Divisional Financial Controller 

(25-28: INDUSTRIAL BACKGROUND) 

to £12,000 

ENFIELD, MIDDLESEX 

Asa result of continuing expansion and as part of the overall strategic plan, a sub division of a highly successful 
international goup is seeking a positive minded and organized Qualified Accountant 
The successful candidate will be expected to provide financial support & advice to local senior management 
colleagues and have the ability & confidence to participate in decision making with the General Manager. 


budgets & forecasts, W.f.R valuations and the ongoing development of real time accounting & production 

control systems. 

Career prospects are excellent and opportunities east throughout the entire group. 

Young Business Minded ACA 

(DIRECTOR MATERIAL) 

£11,000 - £12,500 + Bonus 

ISLEWORTH MIDDLESEX 

A determined & ambitious Accountant with 2 years post qualifying experience is to be appointed by this 
international company which has sustained one of the most remarkable growth rates over the past 10 years, 

and continues to return record profits. . 

The role is demanding and requires the strength of personality to negotiate & influence at all levels within a 

multi-discipline environment 

The appointed candidate wifi have total responsibility for the production ofannuaf budgets & plans, monthly 
roUingfbrecasts, capital expenditure & project appraisals, pricing, performance analysis, development of 
computer systems & financial models, whilstassistingthe U.K. Controller in the installation of a new in-house 

computer... 

Financial & career rewards are appreciable. 

Interested candidates should apply in confidence ta- 


93-94 Chancery Lane. London WC2A IDT. 01-404 0612 
.Senior accountancy & financial management selection 



Odgers 


MANAGEMENT CONSULTANTS 
Odg,en and Co Lid. One Old Bond St. 
London WlX 3TD 01 -499 8811 


Financial OmtroUer 

m)to£t 5 /X) 0 +car 


elly Girl Service Ltd, the rapidly expanding UK subsidiary ofKelly Services Inc, 
one of tie world's largest suppliers of temporary help, wish to recruit a Financial 
CfonizdilBr wiflte jocatoo^t ffte company^ UK head office at KiPEBtonupon 


one ofthe world's large 
J-M- Cont rail ar who wifl.be 
Tha m es. 


emphasis will be placed on improving the qualify of management information, and in 


Suitable candidates will be qualified accountants, with a record of achievement in senior 
financial management, preferably in an expanding environ m ent They should offer 
practical experience of planning end budgetary control, and the design and 

implementation crfmodemfinanciarpiiocedures. 

The position provides a dmflengingopportnnityfia’careerdevekgiment.Thecbnimfincing 
salary will be negotiated at up to£15,000paaiKi acongrany car will beprovided. 


Candidates, male orfenale. can. make application 
tw ouniin a reference MCS/2088 Slid TOO Uesting EL 


Executive Selection Division, Southwark Towers, 
32 London Bridge Street, London SEl 9SY. 


\8 


HCO 

Taterfiouse 

f Associates 


An important French company specialized in selling 
industrial heavy equipment, tools and machinery in 
Nigeria (Lagos and in eight other states) is looking for 

POTENTIAL 
GENERAL MANAGER 

able to be responsible for its operation 

IN NIGERIA 

He will, from the start, promote the commercial 
policy and supervise the branch Managers as well as 
the Product Group Managers. 

Experience in AFRICA required, preferably in 
English speaking countries. 

Should be st least 35 years old. 

Bilingual French— English. 

Residence LAGOS. 

Send handwritten application with nesumi quoting 
reference E. 13.846. 


cabinet (econte 4, rue Amiral Courbet 75 116 PARiS 


Accounting Manager London 

Procurement 

Our clients are a very large group operating internationally in the shipping, construction and 
oil Industries. With a view to further vertical integration of services to member companies, a 
powerful procurement and delivery organisation has been established in London. 

An interesting new position has been created for an Accountant who, initially with a small 
staff, will be required to devise and install systems for the control of purchase and'delivery of 
plant equipment and materials on the world market for major projects of international 
significance. 

Reporting to a Senior Manager in London, the man or woman appointed will probably be a 
qualified Accountant aged 30 to 45. Essential experience required includes several years in 
the engineering, construction or manufacturing industry. Some oversees travel occasionally 
may be necessary. 

Applications am Invited from men and women, who should write in confidence or telephone 
(24 hour answering service) to Charles Rich for a personal history form quoting reference 
R/241/7. 


The P-E Consulting Group Appointments Division 

1 Albemarle Street, London W1X3HF Tel: 01-499 194S 


£p Senior Appointments 


FOREIGN EXCHANGE 
DEALER 

A career opportunity exists within a recently established London 
Brandi of an expanding mid-American Bank for an experienced 
Foreign Exchange Dealer. Applicants in the age group 25/35 
should have a minimum of 3 years' dealing experience in F X/ 
Deposits including Arbitrage. Salary negotiable. 

Apply in confidence to: 

Miss B. fL North, Administrative Assistant 
FIRST NATIONAL BANK IN ST. LOUIS 
62/63 Queen Street, London EC4R 1AD 
Tel: 01-236 9571 


ACCOUNTANT 


North West London 


£10,000 


4- Car 


Small, friendly and rapidly expanding company trading in major 
parts and accessories offers an ideal opportunity to join highly 
successful management team to be responsible for running the entire 
accounting function with .the assistance of three staff in a c omputerised 
environment. Company secretarial duties will add to the interest of 
this appointment. Candidates will be 25-40, qualified with sound 
commercial experience. ‘ Ref: 752. 

- Reply in confidence to Ian- Crichton. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London EC2M 5TB - 01-588 5105 



HAMPSHIRE 


INVESTMENT 

ANALYST 

£$,447<£7 r Utt PJL (comparaMHfy award pending) 

The County Council's pension fund « currently valued at £II0m 
and is growing at a rate of more than £lflm P er annum. 

A keen and enthusiastic investment analyst is required to assist 
in the In-house management of in vestment*. Candidates should 
possess a good class degree and/or professional qualification. 
Relevant experience, -particularly within an institutional _ or 
stockbroker's Investment department- would be a distinct 
advantage. 

For job description, outline of conditions of service and 
application form, write to Departmental Personnel Officer, 
County Treasurer's Department, Hampshire County ConnoL 
The Castle, Winchester, or telephone Winchester 4411 exten- 
sion 457 or 346. Completed application most he returned 
by 2nd April. 2980. 


Accountants 

Mcma^meraConsuhancy 


mm: 

One of the leadtog firms of management consultants in 


YOU WANT: 

The chance to broaden yonr experience and to pitfyonr 
own ideas into practice by providing effective solutions 


WE WANT: 

AafcaoBs andfaggfaaiae tcconntants^M na rapidly' 
make an effective contribution to the continuing 


Barmn^iam 

uptonfioo 


out stole about n& Send a brief « to Nigel Scott or ring 
him on 02l-2$6 $8$8 during office boors for an 
informal discBSSW O. 


Y00 ARE: 


university degree and a snccesdM track record in. 
industry or commerce. 



— Management Consultants 

I Edmund House, 12-22 Newhail Street, Birmingham B3 3DX 














A” internati onal gmnp T fndoding a Merchant Bank with SnhsfarrtfaT 
interests in West Africa, wishes to appoint a;- 

General Manager _ 

of 2 new biaxiitfactc^es at Port Harconrt(assets £25^9?^ 

It presen is an unusual career opportunity for an ambitious, ftoroognly __ 
professional M/D who fare I sa overseas experience ideally in a developing 
country. A sound knowledge of marketing, finandai’ m a n ag em ent and 
food distribution is of importance. 

Our client is looking for a manager who holds a good degree and who 
Las the energy and tact to lead a team of various nationalities. If is el 
demandiiig appointment with Main BoardpotentiaLTheposmonKwell 
rewarded to suit personal circumstances and covers aU accommodation. 


benefits- together with the opportunity to buildop somepeiscmal savings. 
Ibadan/PortHarcntirt Age 3045 Salary area £20^)00 after tax 

Our CEent wishes to make an early appointment Applicants should 
therefore apply as soon as posable quoting BS.lntmiews will be held in 
London, eany in April. 

ffl jRobinJLWwEey 

g INTERNATIONAL APPOINTMENTS (LONDON) LTD 

pr-j (ExcaaaeRemdenav CcrustaaJ Cable hmappt,laubnSWl 

)L| Greener House. 66!68 Haymokel, London SWIY4RH Telephone: 01-839 16Q2M, 01-S392fi31 


Overseas OpetaUons 

South Wales base up to £20,000 



Aluminium Wire and Cable Com pany 
Limrted,a leading LUC supplier of aluminium 
wire and cable, wish to appoint a directorto 
take charge of a newly created Division 
which will handle the overseas marketing 
and sales of their conductor, wire, cable and 
accessory products and electrical con- 
tracting business. This appointment is being 
made at the highest level reporting direct to 
the Managing Directorand carries complete 
responsibility foridentifying and evaluating 
markets throughout the world except U.K. 
and Western Europe, for preparing 
appropriate strategies and plans forthese 
markets and for achieving the planned sales 
and contribution budgets. 

The successful applicant will have several 
years' experience of overseas Industrial 

SalesManagementandtop-Ievel negotiating 


forannual sales of at feast £10 million and 
must be prepared to spend sixmonths par 
year overseas. Experience in electrical 
capital goods markets and contracting, and 
familiarity with Spanish and Arabic 
commercial culture would be advantages. 
The remuneration package offered is in the 
range of £18,000 - £20,000 and fringe 
benefits are those associated with a top- 
level appointment in a large group. The 
successful candidate will be based in 
South Wales. 

Please write, stating age, c urreirt salary and 
how you meet with our client's requirements^ 
quoting reference D 0J4077fFTon both 
fetter and en ve/ope. Men and women are 
invited to apply. No information will be 
disclosed to ourclient without permission. 



Urwick, 0rr& Partners Limited Stoke Poges Lane 



Management and Selection Consultants ■ 


INTERNATIONAL BANKING 

A leading Swiss Bank 
requires an experienced all-rounder 
for its UK organisation 

TheBank seeks to expand its business development and 
loans supervision group, which covers various interesting and 
challenging fields of fin an ring, ranging from corporate lending 
through trade financing to syndicated loans. 

The ideal candidate would have at least five years’ experience 
in atop quality financial institution, together with some knowledge 
of German, French or Spanish, although linguistic ability is not vitaL 

The applicant's manner and personality shouldbe 
commensurate with theBankfs prestige and its calibre of 
customer. 

The remuneration, including fringe benefits, is negotiable and 
will be inline with the experience and qualifications offered by the 
applicant 

Please reply, in strictest confidence, enclosing CV, 
to BoxNo. 331, Streets Financial limited, 18 Red Lion Court; 

Fleet Street London EC4 A 3HT. 


Expanding: International Trading* Company 

FINANCIAL CONTROLLER (U.K.) 


Controller of 
Economic Evaluation 


Bahrain 


Gulf Air, the prestigious national airline of 
the Gulf States, has a rewarding opening for a 
qualified Accountant or Economist to work on. 
route cost and revenue analysis by developing: 
an cfBcent computerised model to answer 
questions arising from, changes in 
prictmgj rrar,, srherfn W a r.A ftmjnmelep, fa 

The successful candidate will provide IV 

economic assessment far capital | K 

projects and policy proposals and will L 

also be involved inthe development of 
principles and systems for route evaluation. 

We seek anEccmamiat, qualified to degree 
standardaor a qualified Accountant with an 


Tax Free Salary 

ACMA. Candidates should have at lease 
three years' experience of airline cost 
accounting, economic analysis or planning, and 
experience of computerised models would be 
an a dvantage. 

We offer a generous tax free salary plus 
the crop llenr range of overseas benefits 
H? to be expected of a successful 
£&: ametnatiooal airline. 

_r 

Write giving full career and personal details 
to The Personnel Officer, Gulf Air, Room 252 , 
Excelsior Hotel, Bath Road, West Drayton, 
Middx. 






West Midlands 



c. £10,000 + car 


The Company: Rapidly expanding, very substantial and. a world leader in specialist retailing, 
with pole positions in U.5. rankings for growth, profitability and return on capital plus, an 
unequalled record oF rewards for successful management. An opportunity now exists to appoint 
a Financial Controller, to head the financial management of Its U.K. operations, whose growth 
rate is above average for the group. 

The Jobs A member of t he senior management of the Company in the U.K-. wirh additional 
reporting responsibility to the U.S. based Parent Company. Responsibilities will include 
Management and Financial Accounting plus, management of Finances and other Treasury duties 
in the U.K. The data processing function should be absorbed within a year. 

Qualifications: Candidates should be qualified accountants with five years post-qualifying 
experience including three in industrial or commercial management. Age is not a limiting 
factor but, the career record must demonstrate the ability to create and improve control of 
financial functions. University Degree and, experience in multi-national companies generally 
and retailers in particular, would each be an added advantage although, secondary to the basic 
qualities, ambitions and abilities necessary for th e task- 

Salary and Benefits: Negotiable, according to experience but. the total emoluments should 
exceed £10.000 in the first year. A- car will be provided. 

This is an outstanding opportunity for a first-class Financial executive to advnsce his/her career 
by applying his/her ability in a growth situation. 

Applications: Enclosing a brief c.v. to Box A7096, Financial Times, 10, Cannon Street, EC4P 4BY. 
For the attention of Alasrair j. MacGillivray. F.C.A. 


INTERNAL AUDIT 

Age 24-28 To £10,000 

Three major City-based international hanks currently seek 
ambitious Auditors with previous banking experience. The 
requirement in each case is for a professional qualified 
Banker or Accountant, with a minimum of three years’ 
practical experience, on bank audit work. A knowledge of 
European languages would be advantageous in two cases, 
as these positions involve some travel to other branches 
abroad. 

All these appointments offer excellent prospects for future 
career progression and, in addition to the basic salary, a 
wide range of fringe benefits is available in each case. 

For more details of the above positions and the many H 
more we arc currently handling, please telephone, in the B 
... .strictest confidence , Hark Stevens (General Manager).- m 


BANKING PERSONNEL 

<41/42 London Wall-London EC2- Telephone: 01-5B8 Q7S1 
{RECRUITMENT CONSULTANTS) 


The P-E Consulting Group 

Park House, Fyham. Surrey IW200HW Tel: Eyharr. 3 £ 4 ~ 1 . 



Chief Accountant 

Management Consultants Surrey 

P-E Is a long-established and successful international management consultancy. We 
are seeking an experienced chartered accountant for the post of Chief Accountant, 
reporting to the Managing Director and based at our group headquarters at Egham. 

The successful candidate wilt have experience of controlling the .finandai and 
management accounting functions, preferably in a service company environment An 
out-going personality and the ability to relate to staff at all levels are other important 
qualities. .... 

An attractive remuneration package will be negotiated, reflecting'both the importance 
of the position and the past achievements of the candidate appointed. 

Applications are invited from men and women who should write in complete 
confidence to our Managing Director, Len Weaver quoting reference AO 1/7. 


Godsdl & Company Limited 

Foreign Exchange and Currency Deposit Brokers 

International Money Brokers 


We require experienced spot yen brokers 
to join our expanding section 


Please contact: 

T. G. O’Neill, Joint Managing Director, 

Godsell and Company Limited, 

Marlon House, Mark Lane, London, EC3M 4AQ. 


Financial Times .Thursday March 20 1080 


INTERNAL AUDIT 
MANAGER 

Due to a recent promotion, a sinall but Tapidiy 
growing multinational is looking for a professional 
accountant to manage its internal audit activities. 


m (TI reCTTr, I (1 n i Bu ll S i >•' 


accounting exposure, at least 5 years in public 
accounting/internal audit,' European, language pro- 
ficiency and the ability to deal with people. The 
position is London-based, reports to corporate head- 
quarters, and involves a significant amount of travel 

'The internal audit manager must be a takocharge 
individual who can continue the implementation of 
the corporate internal audit function, supervise the 
activities of the travelling audit staff, handle the 
reporting and administrative matters of the depart- 
ment and carry out a number of field work assign- 
ments as well. 

The remuneration package is competitive and there 
are good opportunities for the right person. 

Interested candidates should send theb resumes, including 
salary history. to: 

Box A 7092 , Financial Times, ID Cannon Street, EC4P 4Bt 


BERMUDA 


On behalf of our principals, 
following personnel — 

Financial Analyst 

Salary: c. $25,000 pa 
Age: 25/35 flexible 
Insurance exp. ACA/ACCA 
Housing allowance 
Ref: 44790 - . 


•we now wish to recruit the 

Systems Analyst 

Salary: 530.000 pa 
■ Age: 28/40 years 
Control of insurance 
accounting project team.. 
Reporting, etc. 

Ref: 44788 


Accounts Executive internal Anditorucu 


Salary: S24.000 pa 
Age: 25/32 flexible 
Single, extrovert, 
computer exp. useful 
Ref: 44792 


Salary: 524,000 pa 

Age: 25/32 years = 
Pref. dingle insurance 
experience useful ' 
Ref: 447S7 


Please apply in strictest confidence: ’ 

TREVOR M. JAMES, M.E.C.I. 
CHRISTOPHER V. STOCK 
LPJ5. GROUP (AGY.) 01-481 81U 


MANAGING DIRECTOR 

DESIGNATE 

The London-based subsidiary of a U.S. publishing 
company with a major interest in presenting profes- 
sional seminars seeks an experienced administrator 
of graduate status to understudy present managing 
director ith a view to taking over from him in 
September. 

Candidates should have a professional background 
and be about 35/45. A wide interest in legal and 
business matters and the ability to write effectively 
and to speak in public are essential. 

The salary is negotiable but will not be less than 
£12,000 plus car and benefits. In addition, an 
incentive scheme will operate on appointment to 
M.D. 

Write in confidence, with details of qualifications and career, 
to Boz A.7087, Financial Times, 10. Cannon Street , EC-tP 4BY. 


THE FINANCIAL TIMES 
NEWSLETTER DEPARTMENT 

Seeks journalists to work on a range of energy 
newsletters which is likely to be expanded with 
new titles. Positions at editor or assistant editor 
level are available for qualified journalists with 
experience in energy or energy-related subjects. 
Attractive salaries and benefits, and excellent 
career prospects with an expanding department 
of the Financial Times. 

Apply with c.v., to: 

Peter Sabine. 

Head of Newsletter Services. 

Financial Times Business Information Ltd., 
Bracken House. 

10 Cannon Street. London EC4P 4BY. 

FINANOALTIMES 

EUROPE’S BUSINESS NEWSPAPER- 


INTERNATIONAL OPERATIONS 


London 


c£1 1 ,500 + benefits 


Our client Is a highly profitable American Corporation with world- 
wide interests in the energy field. Continued expansion dictates the 
need for the recruitment of an ambitious Accountant to be respon- 
sible for the review of operations and procedures world-wide. The 
successful candidate will be qualified, highly articulate and preferably 
have had exposure ro U5. accounting procedures. This appointment 
is regarded as a short term step to a senior line position. 

Please telephone Andrew Kerr 
HUD50N SHRIBMAN INTERNATIONAL LTD. 

College Hill Chambers. 23 College Hill, London, EC4 
' Telephone: 01-248 7851 


ALAN6ATE BANKING 

Recruitment Specialists 

Credit Analyst 
To head department. Small 
international merchant bank. 
£8.500 

DOC Credits 

£5,OOU-£G.OGO. 

FX Back-up 

£5.50fl. 

Money Transfer Clerk 

£5.000. 

2 Trainee Loans Admin, 

£3.500. 

Call: 

DELLA FRANKLIN 
78 Queen Victoria Street, EC4 
01-24S 6071/236 0691 


APPOINTMENTS 

WANTED 


Queen’s Counsel 

M. Temple, MJL (Oxon) 

51. 25 years* pretties in Anglo- 
French system, fluent English end 
French, seeks post with inter- 
national law firm or in (egsJ depart- 
ment or hrm in France, Switzerland, 
UK. Benelux. 

Writo Box G.5SE0. Financial Timts. 
10 Cannon Sorer. EG4P 4BY 


ARD ^'tauaore^ 

ECONOMIC 

DEPARTMENT 

Tbe Engineering Employers' Federation is 
seeking i successor to Mrs Judrth Harper 
zs head bI Ns Commercial and Economic 
Department. 

The Department contaiNles to the Federa- 
tion i primary industrial r a tartans 
activities, assists in hrnwlatwg Km 
industry's views on amtmenciai and 
economic matters, is responsible tor 
commercial karun with Eorope and pro- 
vides authoritative acanoigic and 
statistical lotwraauon or the industry to 
member Arms. 

The Head of lists Department is expected 
to contribute signtfreaidy to ttia growing 
repreamtat i a u t work ol the SF: tire 

aWCy (o interpret and witrouBcaie con^ 
pier matters lucidly re » variety ci 
Jutencei n there fare necessary. 

The successful candidate wit be a 
graduate prtui a degree pntaratdy, tut not 
s&smtMy. in econom ic s. Expe rience m 
industry and a highly developed 
understanding of Hr ecommy nd (he 
role ol industry within u an, tawtw, 
vital qualifications. 

Salary will be in excess id E 13.000 phJS 
car. contributory pooron schema and 
BUM ramrtsersMp. 

ApbMJrii sbmtd Mod a c.v. to: 

Mr B. de B. Mors*. 

Engmaenng Employers * Fe dm wtioti. 
Btoadwav House. 

TothtH Sueet. 

LONDON SW1H 9NC. 
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Director: Minerals 
Director: Metals 


£ 20,000 + 


A major international metals-based company intends to strengthen Its raw 
materials division with the appointment of two executive directors at 
controlling board level to direct its future involvement in raw materials. 

Extensive knowledge and experience of non-ferrous- raw materials sources 
and trading is essential in each case. 

Each director will be responsible for the development and implementation 
of both trading strategy and also longer term commercial and financial 
relationships with metals and mining companies. 

Salaries, negotiable over £20,000 j are not a limiting factor. Other benefits 
attractive and competitive. 


PERSONNEL ADVERTISING LIMITED 

■ Write in the first instance in complete confidence to Brian Rue. Director, Personnel . 
Advertising Limited. 22 Red Lion Slreet. London WC1R 4PX. Please name any company 
to which your application should, not be sent, and quote ref. GRS 561. 


MCS 
Robertson 
& Scott R , 


Offices in London, Muncliestcr. Gldborm Edinburgh. Abndoon. JXiilmoion. 
Horlford, Birmingham. Offices & affiliate-, uorldu ide This post is opfn to 
hothnjwi srduoni™. 


Recruitment Advertising eSe-arch • Selection. 


W'— 

We’re looking 
for an 

Accountant 
with a special 
qualification- 
Ambition 


ACA, ACMA or ACCA qualified but fed your ability 
-isn't being used to tefuU pctenfel? Young and ambitious 
and looking far a postion where ^our prospects can lead 
into European irantial control? ------ 

- Then is your chance to join a progressive 

eqancfingorganisaiio^particulaHyifyou’reexper- 
ienced in costing and inventory conbol Ourdient, 
a major mute-rational coiporation engaged in the supply 
of advanced technology equipment, has just the vacancy 
you’re seeking. 

You’D be providing a total financial and casting service 
to the Genoa! Manager of the senoce operations based 
in the Wembley area, and be responsible for relaying 
valuable management information to our prof essaorsal 
management team. 

You set your sk^its hic^i, so were offering vou every' 
prospect as understudy, of becoming a Controller. 

Kexoellen t p ro m o t ion prospects aid a salary of £850Qf 
pA appeab to yoa then write gving brief GV. and quoting 
Ret T192, to Alex Murray, MCS/Robartson & Soott 
Recruitment Adverting lirL, Control Data House, 
179-199 Shaftesbury Avenue, London WC2H8AZ. 
Please list in a covering letter; any companies to'whom 
your application should not be foiuaidbd. 



Upto 

£8,500+prof it sharing 

Hewlett-Packard Limited is the UK subsidiary of a £1000 million 
US multi-national electronics and computer company. Ours is an 
outstanding growth record, the rate in the UK exceeding 50° . per year. 

■ We are seeking a Credit Analyst ('male or female) to head pur 
Credit Analysts Group. Ideally you will be a graduate or professionally 
qualified in credit control or accountancy. You will also have flair in 
dealing with people at all levels, be ambitious, and looking for further 
challenges and responsibilities. • 

Hewlett-Packard offers you, in addition to an excellent salary, a 
benefits package mcluding:- 

Cash Profit Sharing and Christmas Bonuses 
Non-contributory Pension and Life Assurance Schemes 
Relocation expenses where appropriate. 

For further details and an application form contact:- 
Mia Tritton, Personnel Department, Hewlett-Packard Ltd., 
King Street Lane, Winnersh, Wokingham, Berks. 

Telephone 0734 784774. 

HEWLETT 
PACKARD 



Projects Accountant 


N. London 


to£lQ500 


We are seeking an inturtivB, qualified Accountant, male or female and aged 25-30, prefer- 
ably but not necessarily a graduate, who can fill a vacuum created by toe changing 
demands of our client's U.K. and overseas operations. 

Reporting to the Financial Controller ; you will use your business acumen, already devel- 
oped in a fast moving commercial environment, to ad vise management on a broad range of 
key projects. These will include short/iong term strategic planning, commercial evaluation 
of capital proposals, the design and implementation of management information systems 
snd development of the company's computerisation plans. 

The' company, with a t/o in excess of £20m, is a rapidly expanding subsidiary of a major 
group, it provides a dynamic but Informal atmosphere and operate enlightened policies, 
which will afford the successful applicant ample opportunity for future progression within 
the Group. , . 

Please contact Andrew Cook, In writirg or by telephone as below, or evemngs/weekend$ on 
01 997 017a Reference: SA 120. _ 

Management Personnel 

Recruitment Selection & Advertising Consultants 

Equitable House Ridgmont Road St Albans 

ST. ALBANS (0727) 35116 



£6,000 accountancy appointments £9,000 

These advertisements - appeared in the F in anc i al Times on 18 March 1980 


Job Title 

Salary 

Location 

Advertiser 

Yirang Qualified 

SSfiOOplus 

Regent’s Park 

JWT Recruitment Ltd. 

Accountant 

Company Car 

London 

Brentford, 

Middy. 

Antobar Vending 

financial Accountant 

— 

Supplies Ltd. 

ACMAi/ACCAs 

Up to £10,009 

Ms V. Crawford on 

01-431 4445 

. . 



(Recruitment Consultants) 


?tails of these aaverusemcm* 
that date or telephone Sally Stanley on 01-248 559i 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Private Companies 

Providing equity finance for unquoted companies and 
cash for their shareholders has been our business for 
nearly SO years. 

If you are coloring ways of raising finance for your 
company or its shareholders, telephone David Wills 
on 01-248 3999. 

f CHARTERHOUSE 

GbarteiouseDevdopment Limited, 1 Paternoster Row, St Pauls, LoDdonEG4M7DH 
. V“ ' A member of The Charterhouse Group. 


Judge us liy the 
companies we keep 

For the largest selection of ready-made 

Mavis Latter thebestofeon^anifis 

032 01-253 3030 HSmiaico; 


FREEHOLD GARAGE 

WITH FORD RETAIL FRANCHISE 

mis' la a vary will established Garage and Car Sales business occupying 
an extensive comer tire in * a gopd location- within easy reach ot 
Cambridge City. Sales Turnover — principally from Car Sales-t-a hows a 
Very satisfactory progress over the pest three years with tool sales (or 
the most recent accounting year in excess ol £745.000 with a good profit 
margin reported. Splendid display Forecourt, small Showroom, fully 
equipped MOT approved Workshop, furnished Offices. Included is a 
modern centrally heated detached Bungalow, adjacent. A sound 
proposition with genuine scope for expansion. Price sought £160,000 
FREEHOLD to include extensive inventory. Details from Soto Agents. 

Write or Phono : ' 

- - Mr. Gordon Morren (Ref: P.Q570) 

EVERETT MASSON 4 .FURBY 
19 Prudential Buildings, St_ Andrews^ Street, Cambridge. 

Tel: Cambridge 6SG73/4 


PROPERTY DEVELOPMENT 

. Private Company, established London W1 1969 

SEEKS EQUITY PARTNER 

to inject £1,000,000 in specific projects. 

Company wlU provide first £100,000 risk capital. 

Write Box G.5567. Financial Timas. 10 Cannon Street. EC4P 4BY ~ 


FREEHOLD FINANCE 

. Up to £{ rnHfion required 

Secured on top quality, well located 
Warehouse complex, NW London. 
Top rates paid or. equity 
participation. 

Write Box G.S584. Financial Times. 
10 Cannon Street. EC4P 48Y 


MAJOR EUROPEAN 
TANNING GROUP 

Producers of high quality calf leathers and suppliers to major 
shoe manufacturers worldwide — are proposing reorganisation in 
their re presence non in the UK market. Consideration would be 
given to <he appointment of exclusive agents or distributors 
with warehousing conveniently located for supplying UK shoe 
manufacturers. Proposals are invited indicating facilities 
available and the companies already represented. 

Please reply to Box G-5J79, 

Financial Times , 10, Cannon Street, EC4P 4 BY, 


SHOPFiniNG / SHOP EQUIPMENT 

We ere a progressive group on a planned expansion programme 
interested in an investment in the above field. Substantial funds- are 
available for either an outright purchase or a controlling interest: 
good management would be an essential factor. 

Reply in confidence to The Chairipon, Box GJ578, Financial Times, 
• 10 Cannon Street. EC4P 4BY 


HOUSTON TEXAS 

Apartment project owners wish to 
sell direct "to qualified buyer a 
highly profitable, exceptionally wfill 
constructed and maintained, 450 
unit apartment project in aoirthwaat 
Houston. Texas. Bank and other 
relerences available both in U.S. 
and UK. iniarestad party may 
identify their interest and financial 
qualifications by contacting: 

K. HAO, P.O. BOX 19522 
HOUSTON. TEXAS 77024 


Up to £5,000,000 
available 

from established 
• English interests for cssh 
injection" into substantial 
company. 

Major shareholding required. ; 
Please reply in confidence 'to: 

The Chairman . Gold hill House. 
Golden Green. Tonbridge, Kent 


Investment Adviser 

Swlss-Brttieh National. Early 40's. 
Bilingual EngHsh/French, some 
German, 10 years investment 
experience, particularly on Gold 
and American markets. seeks 
challenging position - preferably in 
Switzerland or London. 

Write Bos G.5577. Financial Times. 
10 Cannon Street. EC4P 4BY • 


You want good literature 

That’s e -statement not a question. 
You want it well written, well 
designed and wall printed. 

It you get it you’ll be-fn a minority. 
Our clients are jn that minority. 
Join them. 

* JL. PRINT AND DSIGN 

81 Berwick Street. London. W1 
• 01-437 4620 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT IS MADE FROM SHEET METAL. WE 
CAN HELP MAKE IT FAR QUICKER AND FAR CHEAPER . . . 

• NEW FULLY COMPUTERISE) COMPONENT SERVICE • ELIMINATE 
TOOLING INVESTMENT • 100% TAX ALLOWANCE • Ojm CNC 

MACHINERY AT YOUR DISPOSAL • TOTAL ACCURACY OF + OR 
- O.OOSIn. • SPLASH LEAD TIMES 

We can cut, punch, fold, weld and even spray fester end cheaper than 
you can. You will be amazed at the savings 
Contact us and save yourself cash and time 
-MARTIN ROBERTS LTD. 

Sheet Metal Components Division, Sitting bourne, Kent 

Tel: (0795) 75161 - Telex 965639 


INTERNATIONAL COMPANY 

OFFERS NEW FURNITURE AT ADVANTAGEOUS PRICES 
PURCHASED FROM HABITAT 

Because of the delayed start of a Middle Eastern contract, we can offer 
new Habitat furniture at advantageous prices. Specially " packaged ” 
Habitat unite chosen for expatriate executives for 34 bedrooms. 16 living/ 
dinmg rooms, 18 kitchens and 16 bathrooms. Furniture is already packed 
and reedy for immediate delivery to Middle East or Africa. For sale ns 
complete package or separately. 

Write Box GS565. Financial Times. TO Cannon Street. EC4P 4BY. 


SHIPPING 

SPECIALIST 

Recently retired Managing 
Director of Shipowning 
Company seeks part-time direc- 
torship where his worid-wida 
knowledge, con nets and nego- 
tiating skifl ae government and 
senior level can be made 
available. 

Write Box GS582. Financial 
Times. 10 Cannon Street, E C4P 
4 BY. 


LIQUIDITY PROBLEMS 


Costs rising 
receding. F. 


. Margins shrinking. Safes 

Jailing profits, Cash short. 

Bank pressing lor reductions. Debtors 
slow pari ns. Creditors pushtna. 
Experienced consultant with financing 
and reconstruction abilities u prepared 
without Initial fee to assess suftabHIty 
lor assistance. Write- without obligation 
to Bex G.S333. Financial rimes. 10 . 
Cannon Street. EC4P 4BY. 


SMALL FREEHOLD 

Light Industrial Estate 

for sale £185,000 in North 
Norfolk. Abfe to produce 
£26.000 year, "in weekly rents 
Write Box G.55 63. Financial Times 
10 Cannon Street. EC4F 4BY 


Dealing Desks 

Purpose- made by craftsmen to *t vow 
space and to house modern communi- 
cations and accounting systems: recep- 
tion desks, boardroom cabins and all 
specialised tomenr reqirtremems — we 
ha*r over 100 yearn ot Chv experience 
in making the best- , . 

BREW & COw LTD. ' 

120 Worship St. London EC2A 2 HP 
01-247 9*42 


CHINA 


City Traders with long established connections in China and sole 
import representatives for some products, has a Director with 
many years personal contacts visiting Trade Fair again in Apnl. 
Would be willing to undertake commissions on' behalf of UK' " 
firms wishing to enter the Chinese market. Principals only. 

Please contact-'— Mr. J. V. Hates. Wynmouth LehrS , FatcIsUd 
Kemp House. 15B City Road. London. EC1. Telex 282S3. Phone 2S3 5 871 


WANTED 

TRAVEL AfiJENCT 

Mutt have 1 -A.T.A. membership and a 
high proportion .ol . business- “hoot* 
custom, l Any- areas - considered. n 
vou are Interested please, contact: 

M. vV. King Esq.. 

M ANO O. GRoUP_PF .COMPANIES 
Wlnterstoke Road. Weston-super-Mare 
Avon. BS 2 S SYS Tel: 10934) 25421 


As a Director (C.Eng..F.I.Mech.E.) 
of several successful engineering 
companies operating woridwide, I 
am seeking options to provide a 
service to any small/embryo com- 

S with growth potential but 
ng skills to exploit It. From 
a broad portfolio of practical 
experience I can offer financial/ 
production/marketing and general 
management tailored and/or flexible 
as required. Preference lor active 
participation with capital avallabln 
for equity /joint venture. 

Write Box G.5574, Financial Times, 
10 Cannon Street. EC4P 4BY 


Plastics Injection 
moulding company 

progressive, long lease, with 
room for expansion. 18 mile 
radius of London. Owner 
retiring. 

Write Box G.S545. Financial Times. 
10 Cannon Street. EC4P 4BY. 


EQUIPMENT LEASING 

Financial Leasing Facilities 
available in respecc of plant, 
machinery and equipment in ’the 
price range £5D0-£I 5,000. 

LOCANA LEASING LIMITED 
Chancery House, Chancery Lane 
London WC2A 1QP 
01-831 6936 


SMALL ESTABUSHED 
CARIBBEAN-BASED 
. . * STEAMSHIP 

AGENT/OPERATOR 

Seeking additional eqoltv lor expansion 
ol existing business & new prelects. 
Would Ideally suit law shipping or 
Industrial group. Business established 
in lucrative tax location. Interested 
principals' only write Bo* G-S41S. 
Financial Times. 10 . Cannon Street. 
EC4P 4 BY. 


MIDDLE EAST 
AIR FREIGHT 

For low rates to Kuwait Abu 
Dhabi and moat Gulf destinations 
telephone 

GULF SERVICES 
HATFIELD 66856 
TELEX 25102 GULF SERVE 


CAPITAL 

AVAILABLE 

Established UK Private Company 
seeks expansion end diversification 
by purchase of exiatinq businesses 
in Shipping or Forwarding, Marine 
Equipment or Electronics. Alter- 
natively. would be interested in 
sound proposals for Joint ventures/ 
equity participation. Principals only 
please submit proposals lo the 
Chairman, 

write Box G.557S, Financial Times. 
10 Cannon Street. EC4P 4BY 


DIRECTORS 

Small Investment company 
specialising in the leisure sector 
requires additional exacutive/non- 
axecutive directors with entre- 
preneurial and financial expertise to 
help us grow. Equity participation 
is available lo the right applicants 
together with a profit -sharing pack- 
age which should ensure extremely 
high remuneration. In the first in- 
stance send details of your past/ 
present activities In complete con- 
fidence io: Mexwise Ltd.. The Old 
Pottery, Avenue Road. Freshwater. 
I.O.W or telex to 86649. 


Midlands based tube manipu- 
lation and welded fabrications 
company requires agents to 
secure contract work and sell 
existing produce range. 

WORKERS (EN8.) LID. 

WOLVERHAMPTON 59088 


SUCCESSFUL 

OPTICIAN 

REQUIRES BACKER(S) 
with min. £500,000 to expand 
retail shops. 

Write Box G.5SB0. Financial Times. 
10 Cennon Street. EC4P 4BY 


GOLD/SILVER 

EXPLORATION 

Senior exploration geologist, with 
good track record lor discoveries, 
end Lend Manager require 
FUNDING. Our interest is in pro- 
duction. ' with Spoiisor lo receive 
large percentage of -any earnings. 
Write Box G55BJ; Financial Times. 
10 Cannon Slreet. EC4P 4 BY 


WANTED 

Businesses in pressing principally 
specialising in components for the 
-motor trade or wlnriorming. -If you 
have a turnover in excess of 
£750.000 and would be Interested 
in an advantageous merger or take- 
over write in confidence to: 

The Chairman, Box GSS04 
Financial Timas 
10 Cannon Street. EC4P 4BY 


IBM ELECTRIC 
■TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under £5 weekly 
Rent IBM typewriters Irom £26 
per month me. full service 
Td: 01-441 2365 


INVESTORS 

with minimum of 

£ 10,000 

to finance property deal 
involving splitting and 
resale operation 
Telephone 0209 716101 
Evenings 0872 57 3062 


INSURANCE/USA 

Opportunity to invest in, with 
option to acquire, small regional 
fire. casualty and surety 
insurance company. 

Top rated A+; size Class V. Must 
be ready to invest equity of 
S5+ million. 

Write Bart ex. PO Box 1791, 

New York. NY 10017 


PAPER. FOODSTUFFS. Frozen CMchen. 
Pharmaceuticals. Building Products. 
Whisky. Chemicals. Sports Eapt.. Genera- 
tors. Pla 01-349 9769/2188. Tele* 

912881 >150179). 


Immediately available parcel of 3,000 
DU FONT-STYLE LIGHTERS 
with 5 function Quarts Watch move- 
ment inset. Full guarantee 1 year, 
4 colours. RRP £3JKS5 each. Quick 
sale only £12.00 each. 

Principals only to: 

MR. B. SACKS 

Queen 'a Building, Bishop's Court, 
London, London. EC4. 

Tai: 243-3222 (day). 


ACQUISITION 

Wo are a successful manufacturing 
company and wish to acquire addi- 
tional companies with good man- 
agement and a reliable workforce 
with; TO not less than £500,000. 
We are looking to purchase a con- 
trolling or whale interest end ere in 
a position to give an early decision. 
Write Bos G5479. Financial Times. 
10 Cannon Street, EC4P 4BY 


Developing an hotel in 
Languedoc-Roussillon is a 
very attractive proposition. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 • • 

COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTCL 
Epwonh House 
25-35 City Road, London EC1 
01-028 5434/S. 7361. 893S 


The Mediterranean's 
newest playground is growing 
fast Last year alone, some 3J5 
million people enjoyed the 
pleasures of thesellO miles of 
coastline and beaches. 

All these holiday visitors 
need accommodation. 

There are still plenty of prime sites avaflablefor 
the development of “Hotels Residence”; superior self- 
cateringhotds of varying siz^ with the facilities to 



attract tour operators and individual holidaymakers. 

- And the proposition? Land is available at particu- 
larly advantageous rates. 

There is financial help in terms of loans with 
reduced interest Grants could be made available, up 
to 2,500FF per bed. There are local tax advantages to 
benefit developers. And there is an inspection flight 
in April for prospective hoteliers to inspect the area. 

Fill in the coupon or telephone 01-629 9376. 

And you’ll see just how attractive Languedoc- 
Roussillonreallyis. . . 


MICROCOMPUTERS WITH PROVEN SOFT- 
WARE. Contact Productivity Unlimited, 
7-9 Station Approach, Gerrards Cross. 
Sucks. 102813) 89243/83626. 

START AN IMPORT/EXPORT AGENCY. 
No capital reoufred. Established over 
30 vearc. C Ken is .In- 119 caunbdex. 
Send lirsc S.A.E., Wade, Dept. F„ 
PO. Box 9. Mart bo rough. Witts. 

CASH FLOW PROBLEMS SOLVED. For 
details teleeh&ne Bill Bern. Guildford 
<0461 2230 SS ar Telex B26139. w.-l 
BERRY SERVICES LTD. Wlltort Lorfqe. 
Orchard Way. Send. Surrey- 
GERMAN bmincuiMBUi lar/tA engineers’ 
ream find Agena/LKenMos. offer market 
rcecarth. prepare Exhibitions. Advertif- 
i"B. «t. Write Box G.5S76. Financial 
Times. 10. Cannon Street. EC4P 4BV. 
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BY ANTHONY HARRIS 


PSBR: Snark 


Swell of action over toxins in U.S. 


— • "grfc • n THE DANGERS of dioxin, a of possible plaintiffs is difficult 1971 it has not been prescribed fu * ^ 

W RO^Him ’ poison appearing in some *«d. » , ta ^"3^ S'nStSs'wM 

I ULBJU 9 killers marketed in the UK A federal judge has said that yagane< a prescr jb«l for guns simultaneously. He was 

** (and marked as containing jjH J e . claims can be eonsoiJ- ^ 0I - vaginitis. injured but could not prove 

THERE IS a new form of non- This satire on the notion may 245T) were raised in Pariia. one aZ~ia' Orange However, parents of deformed which gun fired the dnrt that 

Sense abroad in the City-or seem a little heavy-handed, but ment last week, and highlighted yfeh^SiernatS has been chUdren, where the mother took caused his injury. The court 

rather a very old form. The pursuing an argument to its in the programme “Horizon’ on ^t^auonai, nas ugn thg drug in pregnancy, may said that both hunters were 

latest fashion, among those who logical conclusion is usually a BBC 2 on Monday. While the £[J“ d d }£J ek “?* not be ^ um P t0 the conclusion that the wrongdoers and had together 

like to question whatever the good way of testing it. The content of dioxin m weedfaUers ™ soldiers: drug was the cause. In Florida brought about a situation hi 

conventional wisdom of the fact is. unfortunately, that on the UK market should not prepared the parents of a deformed child which the plaintdf was injured 

moment may be (and in itself financing the PSBR is a prob- be more than one part in 10m, Au^an and a™ SU *S a drug manufacturer Each should absolve himself 

this -is an excellent habit) is to !em, which can only be solved 450 times as much «*; vietSmSevietoi for S10m *- The UA P harma ‘ fr ? m bI 5^f * h ® 0ne ot 

ask how anyone can possibly at a price, and it is not going tamed m the Agent Orange Vietnamese vicum:». ceutfeal industry is now open to other of the defendants was re- 

■be sure that bringing down the softly and silently to fade away, used by the U.S. in Vietnam to The effect of Agent Orange is 

PSBR will bring down the rate Lewis Carroll fashion. This defoliate the jungles m Viet- not limited to those amiaHv 

of interest I have met it Soark quits obstinately is not a nam. exposed. Children have been 


of interest I have met it Soark quits obstinately is not a nam. exposed. Children have been 

among econometricians, who Boojuxn. Indeed, the extraordi- it is now alleged that born with deformities similar to 

can’t get an equation ro fit, in nary thing is that such an in- American soldiers, as well as those caused by thalidomide, 

newspapers and at lunches herentJy absurd idea should Vietnamese, developed cancer and some authorities even fear 


round the City: and now Hoare have got around. 
Govett has stated the new Then there is 
doctrine in words of fire. nail the Old ' 


hnvp got around. because of exposure to dioxin, irreversible genetic harm. 

Then there is what I would and in the UK the Union of Although soldiers cannot sue 
call the Old Treasury argu- Agricultural Workers (UAW) the military authorities, the 
ment, which has not been prepared a dossier on health mothers of these deformed 
heard in Great George Street damage suspected to be caused children, and the children 
for very many years. This by weedkillers containing 245T, themselves, can be expected to 


Cranks only 

“ Most people have 


BUSINESS Am THE COURTS 

BY DERRICK OWLES AND A. H. HERMANN, 
LEGAL CORRESPONDENT 


for very many years 


•«osr peopie i««s now » 3sserts fot -jnce the Govern- the use of which has now been seek redress from the Govern- claims from all over the world, sponsible, and the. plaintiff 

^grated from the idea that the ment creates tbe n, on ey it suspended in the U.S. The ment. Moreover, to cover itself, b u t the claimants have a legal could not be asked to pin the 

PSBR has any ( . ) effect in con- ngeded t0 borxow back by the British chemical Industry points the Dow Chemical Company has difficulty if the drug, like DES, responsibility on one only. 


™“ i y 2? n ■ W act of overspending, financing out that the symptoms listed in already sued the U.S. Govern- was taken many years ago when 

cling to the illusion that i-t has cannot by definition be a the UAW dossier do not indude ment, alleging misuse of the it was manufactured by 
wfci n +i£°5.JI!M problem. If the Government chloracme. typical for dioxin. product. hundreds of different com- 

L intcr8$t iT^tBS- TATny this *■ kA«n<niirp loc-c . enmanno olco will I „ m . i i i AnAtliM nuiant nirall in tha CSllifiS. So far thp COUltS tlaVfi 


vhen However, there is an import- 
by ant difference between the case 
com- of the two hunters and the DES 


th^Mn HG?oSon m t?e PSBR closed 'frontiers’ in which out- of AgenUDnmge. T&mSotmvi roulting'from'the of toxic the raanufacrerer who is sued, the hundreds of companies who 

•KSa SS Put responds smoothly to °ai^t sue Gover^ent, and substances was caused by fear and this is difficult in a situatipn produced. DES at tee attiral 
is just a number, like me dimen f demand, and where n™ that THpthvistilhestrnl (DES) for which DES is typical. - - time. The comments offered in 


Sion s of the Sacred pyramid, < * an § es m d «““i “*? * he ™ therefore claim that Dow that Dietbylstilbestrol (DES) for 

of no interL to^nyone but tbere are onl * (accused of not having warned may have been the cause of » 

crante Andthaf is precisely asset— money and bonds— you Efficiently of the dangers) cancer of genital organs in rely 


Resourceful 


typical. - - time. The comments offered in 
U.S. lawyers the second edition of tike Re- 


on a 1948 decision** and statement of Torts, by the 


'“In a nerfect world we can UCUiCJ were am American soiaiers in iu u*s iu»uiuw iv — - — -- — — r 7 — V — 

sunnose tfcat the ^ authorities micro-economics, then long live Vietnam, and even the number spontaneous abortion, but since possible suppliers of the harm- necessary when one of the pos- 

would set the level of public micro-economics. - — “ 


sible responsible parties cannot 
be joined as a party in the 
action. 

If the proposed extension is 
accepted by the courts then a 
manufacturer of DES— or any 
other producer of medicines in a 
similar situation— will have to 
prove that it was not his product 
that was taken by the plaintiffs 
mother. 

However the identity of the 
proper defendant is not the 
only difficulty faced by plain- 
tiffs in toxic substance claims. 
Statutes of limitation, that pre- 
vent a suit after a certain time 
has elapsed vary from one year 
to six years: but whatever the 
period is for any particular case 
it will almost certainly have 
elapsed before the long-term 
effects of a drug— or of an in- 
dustrial material, like asbestos 
— appear. 

The only hope for the plain- 
tiff is that the starting date' is 
not the date on which the drug 
is taken, but the date on which 
the harm is manifested- This 
would be the rule in England 
and in the U.S. Some courts 
do. in fact, accept it as the 

“discovery rule." 

According to at least one de- 
cision! the limitation period 
starts to run yrhen the plaintiff 
discovers, or should have dis- 
covered. the connection 
between his injury and the 
product. . 

Rut not all courts are pre- 
pared to be liberal, and In New 
York State, for example, it has 
been heldft that the limitation 


period starts wfas t&e drag 
was taken, or when the plaintiff 
was exposed to the harmful 
■substance. Under sach » rate, 
a claim may be barred even 
before the fact of injury 
becomes koown.- 
The climate of opinion is 
favourable to a more liberal 
interpretation of the law, and 
may have is time its effect on 
the judges unless' the liability 
of the manufacturer is limited 
by legislation. Some state 
legislatures have imposed .an 
absolute limit on claims arising 
out of defective products, such 
as, for example, that no claim' 
may be brought more than Iff 
years after the product • was - 
first put onto, the market. 

The Model Law prepared by 
the U5. Department of Com- 
merce does not go so far. and 
speaks of a product's “useful 
life." But no state as yet has 
adopted . the Model Law. and, 
for the foreseeable future, 
claimants of compensation Wilt 
be better off in one UjS. state 
than in another. The choice of 
the right state and court where 
to sue remains, therefore, one 
of the basic skills required far 
product liability actions. ’ 

* Makdmci v Richard sort Mar raft. 
Florida February. 1900: ** Summer* 
u T lea, 19 9 F7d 1. 1908. 
t WJgp'nron v Me Oonakt 131 111 
Aop 2d 779 ■ it r Formin' a Soww 
reft \ Hospital. New York Court of 
Appaals. May TO, 1879 f aff ir m i n g 
59 AD2d 680 j. 

Professor Owta ia a visiUng fallow 
In Am b r loan business law at tha Cfttf 
University Bos Inert School. 


spending and would define the Finally, there is the absence __ . gm -w— ^ , • 

monetary environment that was of good equations. George II TffVi* I lAnPQ UI71W 
required, but would relegate Nathaniel, Viscount Curaon, was 1\ tl \ L\^JL 1U A B Ivl f 7 JJLfl. 

the decision on whether to once accused of claiming that 

reSS^ *5 IF THE WINTRY weather does Pageant is out of the Raise Many people will be sad to 

SSS S and ^SSSSSU serious economist who'believes not prevent the start of the A Native mare. Island Princess, tam learnt of the deal m of that 
Convenience.” that anything which he cannot 1980 flat season one of the most Walter Osborne produced his m T e ^ er _ ^ 

• - So micro-economists and explain cannot exist. In this popular results at the Don- best form this time a year ago Jockey Club. Lord Halifax, 

civil servants can join the particular- case, if a reliable caster curtain-raiser would be winning maiden race at He undoubtedly enjoyed his 

cranks. equation for forecasting interest a victory for Walter Osborne Phoenix "Park by three lengths fl ne st moment on the course 

Now this kind of thing is not rates existed, it would no doubt In the one-mile Intake Handi- before reaching a place m the when Shirley Heights, - owned 

only nonsense, but dangerous be kept under armed guard cap. Curragh s Marble Hill Stakes, jointly by himself and bis son, 

nonsense, and it is infecting all while its discoverer got rich. This Mick Easterbv-trained Walter Osborne is taken to U 01 ’* 1 Irwin, got up close home 


reSSS 5 % ^ microe rono m i c lete* Z IF THE WINTRY weather does Pageant is out of the Raise Many people will be sad to 

SSS, and “dSSSStive serious econSiist who^lfeves not prevent the start of the A Native mare. Island Princess, have learot of tee deato of that 

convenience.” that anything which he cannot 1980 flat season one of the most Walter Osborne produced his prominent member of the 
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equation for forecasting interest I a victory for Walter 09bome Phoenix Park by three lengths fl ne st moment on tee course coliseum. cr«it s 2 sb. 

rates existed, it would no doubt In tee one-mile Intake Handi- before reaching a place in tee when Shirley Heights, - owned tYo.'Ijmm %iVz.3d. 

• - * ’ ’ a * — • Curragh's Marble Hill Stakes, jointly by himself and his son, . Tfin, 9 h? w “orak^{wtwi “scbSoB ««i 
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This Mick Easterbv-trained Walter Osborne is taken to Invm, got up close home 


Tr'jmpjra. Eludes. 


«uu n o m.wnuiB * I jnis JWJCK E,a»icroy-« aiucu yyauer usooroe js laneu iu i ccvent garden, cc s toes. 

kinds of unexpected people, in- In any case, the arguments three-year-old is to be ridden score at the expense of Aswad. to snatch tee Derby. Several ^ 

TT;»V £ OCDD MA+ I " . . . . _ - r -. -• rnainr t-rom tVia IT Q UflirO I Irit HOTA1. OH^KA, Tfln t P-5ff. I^nCri- 


-eluding- some High Monetarists, for cutting tee PSBR do not 
: If only, the argument seems to rely on any simple relation- 
go, we could inspire real belief ships. The PSBR is a very bad 
in long-term targets, or had measure itself, and there .are 
more foolproof metbods of many different ways of cutting 
monetary control, or whatever it with different effects. Those 
.the favourite panacea is. we effects will depend not only on 
could borrow without limit, and the method, but on tee rate of 


RACING 

BY DOMINIC WIGAN 


.the favourite panacea is. we effects will depend not only on — best bet of tee day m the 

could borrow without limit, and the method, but on tee rate of . Yorkshire Bottle Handicap. This 

it wouldn’t make any difference inflation, the monetary policy by Jock Skilling, who at the grey colt by Runnymede pro- 


trained by John Durilop, who major offers from the U.S. were 
would prefer faster conditions. tul 2 l ® ( ? • down by Lord Halifax 

and his son. who wished to keep 
Ninety minutes before Shirley Heights in England. 

Walter Osborne takes the field. T/m stallion now stands at tee i Tram to am on pay o> pen. 

Rose Charter strikes me as the Queen’s Sandringham stud near I sadler-s wells theatre, Rotetxa-y 
best bet of tee day in the King’s Lvnn. e»'£. \ c Jb. 837 72- iSn£?S: 


srin RJU M«ria Flake replaces Teresa 
kubtalO. Web 7.33: Lacr cct s Bonita 
Roval Gala Ctiarlrv Perf.J. THE ROYAL 
BALLET Tornor A Mm 7.30: La Fin da 
louri Vol ontarlesfMajn ’ze It e Anpot. Sat 
7.30 A T'je a 00: La Fine mat sard re. 
SS Arnold, scats aeall. ter all serfs, 
trim to am on day o< pert. 


at all — except perhaps to a regime 
micro-economisL moneta 


time (and I sge of 42, returns to race duced his best form last term 


monetary policy itself is very 1 riding, following a short spell on h| s seventh and final 


You can see what a siren song hard to measure — perhaps DCE I as a trainer. 


appearance, 


beating 


this is. We pan use all the is better), and many other Skilling, who turned out 11 Renovate narrowly at Lecister. 
North Sea revenue to abolish factors. There is enough winners in bis two seasons as Rose Charter looks to have a 
Income tax — or come to think statistical noise here to defy a trainer, seems likely to have bright chance off bottom weight 
of it, we could abolish income forecasting, but not enough to a goo d ride on the Robert of 7 st 7 lb and can confirm 
tax without even waiting for prevent reasonable discussion. Sangster-owned Waiter Osborne, his Leicester placings with 
North Sea revenue. How silly We will resume tee Hunting of The chestnut colt by Welsh Renovate, 
we were not to notice, before. the Snark shortly. 


King’s Lynn. 

DONCASTER 
2.00 — Optimate 
2.35— Norfolk Flight** 
• 3.05 — Rose Charter 4 ** 
3 JS— Concert Ball 
4.05— Panto Island 
4^5— Walter Osborne* 


Evps. 7 JO. Until Mareft 29. 

- BALLET RAMBERT 
Until Sat: The Tempest- Extra Charity 
performance of The Tempest In aid of 
The Royal Ballet benevolent fund. Sat. 
22nd at 2 JO. 


THEATRES 



CINEMAS 

CLASSIC 1. 2. X, 4. 9. Oxford St. OJ-63* 
0310 ioi»b. - Tone-ham Court Rd. Tj*Be> 
In Dofer Stereo. Profit. l.OS. ili &AS. 

T*: 1 FINAL DAY! QU AD WOPMCN IAJC; 
2: Clint Sntlwood^ ESCAPE FROM 
ALCATRAZ <AA;. PrafiS. ’AO 4.00. 

• §rV^ - Allen MANHATTAN (AAI. 
Proas. 12. SO. 2-00. 4-50. 8.50. 0 50- 
4: &rve.- R«d THE BROOD IW. 1J5, 
’ SO. 6.93. 9X0. CRUEL PASSION (X '. 

V .- n r . ? E.IO. 

sF THE LORO OF THE RINGS CAJ. 
Sep. Perlt. 2.00. 5.P0. 8-00- 


PRINCE EDWARD. CC. O’ -437 H77 
e«s. s.oa. Mat- Thun. A Sat. at 3.30. 
EVlTA by Tim Rfet and Andrew Ucrd 


v/cboer. Directed by Haro»d Pr.nce. 
Stood sales Star 0 filer 379 6061. 

PRINCE OF WALES THEATRE. 930 S6B1. 
Credit Card booki w 930 OB4G. An 
Event DO with TOMMY STEELEand his 
company. Cnjs. Mon. -T out. 8.30. Frt. 
and SvL 6.00 and 8.30. Book now. 


TV Radio 


, f Indirates programme 
In black and white 

BBC 1 

6.40-7-55 am Open University 
(Ultra high frequency only). 9.00 
For Schools, Colleges. 12.45 pm 
News. 1.00 Pebble Mill at One. 
1.45 Heads and -Tails. 2.00 You 
and Me. 2J.5 For Schools, Col- 
leges. 3.53 Regional News for 
England (except London). 3.55 
Play School. 4.20 Bojan. 4.25 
Jackanory. 4.40 Star Turn. 5.05 
John Craven’s Newsround. 5.10 
Blue Peter. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 


5.20 Nationwide. 

6J5 Tomorrow’s World 

7.20 Top of the Pops. 

7.55 Lennie and Jerry. 

820 James Burke. 

9.00 News. 

9J5 Play for Today. 

10.45 Question Time. 

11.40 News Headlines. 

11.42 The Sky at Night. 

12.07 am Weather / Regional 
News. 

All Regions as BBC1 except as 
follows: 

Wales — 2.15425 pm I Ysgolion. 
5J5-6J0 Wales Today. 6.55-7J0 
Heddiw. 10.45 Glas y Dorian. 
11.15 The Sky at Night 11.40 pm 
News and Weather for Wales. 

Scotland — 10.10-10.30 am For 
Schools. 1240-12.45 pm The Scot- 
tish News. S£ 5-620 Reporting 
Scotland. 10.45 Current Account 


F.T. CROSSWORD PUZZLE No. 4230 



1L20 Hollywood’s Wild Angel. 
12.10 am News and Weather for 
Scotland. 

Northern Ireland — 11.30-1L50 
am For Schools. 3.534.55 pm 
Northern Ireland News. 5 .55-6-20 
Scene Around Six. 6.55-7.20 
Sportsweek in Northern Ireland. 
12.07 am Weatherman. 12.09 To- 
morrow’s World. 1244 am News 
and Weather for Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich): Look North 
(Leeds. Manchester. Newcastle): 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 
day (Southampton) ; Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
11.00 Play School (as BBC 1 
3.55 pm). 

4 JO pm Open University. 

6.55 The Getaways. 

7.25 Mid-Evening News. 

7.35 Newsweek. 

8.10 In the Making. 

840 Public School. 

9.00 Peter SkeJlern sings 
Rhythm on 2. 

9 JO Man Aiive (Missing Hero 
of World War 0: Raoul 
Wallenberg). 


8.00 Armchair Thriller. wy aa's Place. 5. IS Joblme Nawsdesk. 

R an TV V-do 6.20 Crossroads. 6.00 Rbdoit Wesx. 

9.00 5ev5 y Ji“dS; mBrdala ?8rm - "- 30 Luka ’ s 

9-30 . British Academy ^ cymru/waias — as htv wesi/ 

■ Awards- ■ • HTV General Service except: 9.52- 

11-30 Thames Report (Theatres: i.o7 am a™ Gymm. io.48-n.os Mwy 
Time to Act?). Neu Lai. 12 . 0 - 12.10 pm Ffafebalcm. 

12.00 What tee Papers Say. I S , p ® nav k dau Newyddmn y Dydd. : 

1115 «9Cte?«-4**» Sonti 





rnr be mom v* advance a: th retro 
bez office or bv pott. 


F ARCH. W2 


-B36 1171 
S.00 . 

a* Oyla 


RAYMOND REVUE BAR. CC. 01-7M 1S93 
At 7.P0. 9JXJ- 11.00 pm. Openi Suns. 

PAUL pay moio oresenn the . 

FESTIVAL OF EROTICA. New Acta. New l STUDIO 2*3. Oxford Circi*. 437 3S 
Girls. New TRr-ifs. 23rd sensational | Llc'o Bar. 

year. Futlv air-condi:ioned. I 2: " 10 ~ Ot). Pxog% 12.30. 2.45. S.: 


with Leslie Crowther. 

All DBA Regions as London 
except at the following times: 

ANGLIA 

1.25 pm Anglia News. 3.45 Looks 
Familiar. 4.15 The Bubblies. 4.25 
Rocker Robin Hood. 4A5 The Neat 


Y Dydd. 6.15 Report V/afes. 8 JO-7. CO 
Sports Arena. 

SCOTTISH 

1.20 pm News and Road and Weather. 
3.45 Looks Fs miliar. 4.15 Cartoon. 
420 Wand Figurs Skating Champion- 
ships. 520 Crossroads. 6.00 Scot- 
land Today. BJO. Report. 7.00 Take 


APOLLO THEATRE. CC. S. 01-437 2663 
Group sale* 379 6061. EVS. B- Mat. Tfw 
3. Sat S.30 and B.30 TIMOTHY WEST a 
BEECHAM try Caryl Brahms and Nr 
Shcrrln. Directed by Patrick Garland 


Week Show. 5.15 Ernmerdale Farm. The High Road. 1120 Late Call. 11.35 
6.00 About Anglia. 6.20 Arena. 7.00 Mennix. 

Survival. 1120 Doctors' Private Livee. 

1225 am Themes. SOUTHERN 


1220 pin Gardening Today. 1. 20 
ATV Newsdesk. 3.45 Looks FemiHar. 
4.15 Saivage-1. 6.00 ATV Today. 720 
Ernmerdale Ferm. 11.30 ATV Newsdesk. 
1125 Lou Gram. 

BORDER 

120 pm Border News. 3.05 Looks 
Femillar. 4.15 Thursday Marines: 


Daughter* 


SOUTHERN 

120 pm Southern News and weather. 
3.45 Looks Familiar, 4.15 Project UFO. 
5.10 Cartoon Time. 5.30 Crossroads. 
6.00 Dey by Day. 620 University 
Challenge. .720 Ernmerdale Farm. 
11.30 People Rule! 12.00 Southern 
News Extra. 12.05 am What The 
Papers Say. 

TYNE TEES 

920 am The Good Word followed by 


ARTS THEATRE. 01-836 Z132. Tom Stop 
pard's Dim Linen. Mon. -Thun 8-3 0. Frl 
a Sat 7.00 & 9.15. NOW IN ITS FOURTI 
YEAR. Lowest- priced best seats In Lon 
don. Plus l Sp temp- memo. Special term' 
lor Mules. 

ASTORIA. CC S. 01-734 4291. 01-43! 
B031. 01-734 4369. Mon. to Thurs 

8. 00 Fri. and Sat. 6.10 and, 0-50. IP 
TOM1I. 5th GREAT YEAR. Lowes 
Priced Musical In the West End. Seat 
£2. £3 £4. £3. Reduced rate Grom 

Bookings 01-839 3092 i special oflersi 



ROYAL COURT. S. CC. 730 1745. 
From wed 7.30. Now Booking HAMLET 
by William Shakesoeere with Jonathan 
Pnrce as Hamlet. Jill Bennett as Gertrude 

ST. MARTIN'S. CC. 836 1443. Evgs. 8. 
Matinee Tues. at 2.45. Sats. at S A 3. 
Aoa*ha Christie's THE MOUSETRAP. 
World's -Longest-eror Run 28ln Year. 
Two Chows Apr. 4. Gd. Frl. at S A 8. 


Return." 6.00 Looks round Thucsdsy. 
720 Ernmerdale Finn. 1120 Soap. 
12.00 Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News, 
What's On Where and Weather. 3.45 


Cffc" North East News Headlines. 


1020 The 15te Cambridge Folk Looks Familiar. 4.18 Utde House on the 

Festival. Prairie. 5.15 Emmerdele Ferm. 6.00 Profile. 12.30 am Epilogue. 

10 45 Newsnieht. Report at Six. 720 Target the 

11 M T^lci,m (mpossIWs. 1122 Channel Lata News. ULSTER 

JHe Zi.A 11-36 Untamed World. 11-65 Soap. - „ . 

11-55 Closedown, reading. 1220 am News and weather in French. ’ 


North East News and LooVa'round. 1 
3.45 Looks FamlJier. 4.15 The Lost 
Islands. 4.45 You Can .Make It. 6.15 
Wilkie in Winter. . 6.00 North- East 
Newt Headlines. -- 6.02 Crossroads. 
625 Northern Life. 7.00 Emmerdele 
Farm. 1120 North Eest News Head- 
lines. 11.35 Soap. 12.00 Superstar 


LONDON 


920 am Schools Programmes. 
tIO.46 Bertrand Russell Speaks 
His Mind. UL05 Schools con- 
tinued. 1220 Toppers . Tales. 
12.10 pm Stepping Stones. 12J0 
The Sullivans. 1.00 News, plus 
FT Index. lJtO Thames News. 
L30 Together. 2.00 After Noon 
Plus. 2^25 Racing from Don- 
caster. 3.45 How's Your Father. 


uod Russell Speaks Little House on the Proine. 5.10 Moric Weather. 11.30 Family. 12.25 am Bed- 

11.05 Schools con-: and Mindy. 5.40 Police News. 6.00 time. 

1 TnDDPrs Tg|pa North Tonight and -Area Weather lore- txrircTTV a 

I loppers T^es. ^ 7/)0 The Electric Theatre Show. WESTWARD 

J, 1 - 30 J? -30 * m Rflf,0c ' 1-2° pm Westward News Headlines. 

S. 1.00 News, plus tlone.. 1225. North. Headlines. 3.45 Looks Femlliar. 4.15 Gus Honey- 

fZX> a l\j A Ti a buit'a Birthdays. 4.18 Little House on 

... - lh# Prairie. 6.15 Ernmerdale Farm. 

120 pm Grenada Reports. 3.45 The 6.00 Westward Diary. 7.00 Preview 
mszing World of Kreekln. 4.10 The West. -11.32 Westward Late News, 
n dorse a Adventures of Captain Nemo. 1128 Politics West 1125 Soap. 
15 Salvage 1. 5.10 This Is Your Right. 1220 am Faith for Life. 12.25 West 
ISTIrosarusdet 6.00 Granada Reports. Country Weather end Shipping Forecast. 


alrt i^Rranrh’ 1J0 P"» Lunch time. 3^45 Looks 

Newa end weather in French. FOTnHlar . 4>13 N#ws Headlines. 

IrR AM PTiN Little House on the. Prairie. S.15 

, J „ Cartoon Time. 520 Crossroads. 6.00 

925 em Rrst Thing. 1.20 pm North Good Evening Ulster. 6.50 Police Six. 
3.46 Looks Farmllar. 4.15 700 Ernmerdale Farm. 929 Ulster 


ACROSS 

1 Wave about plate of rough- 
age IS) 

5 Drink after another hunter 
16) 

9 Salesman has fish to blame 
( 8 ) 

10 One in factory easily influ- 
enced (6) 

12 Notice call for attractiveness 


7 Meat not required by tease 
(5,8) 

8 Hard to be without part of 
Old Testament (8) 

11 Left bounder outside getting 
dressed (4) 

15 Discipline members com- 
mand as part of drill (5,4) . 

17 Poor starting unfortunately 
(5,3) 


caster. 3.4S How's Your Father. SiMfe’SeJIr 

+4.15 Children’s Matinee: Will 4.15 Salvage I. 5.10 This Is Your Right! 
Hay in Where There’s a Will.” S.15'JCro»anjade7 6.00 Grenade Reports. 
5.45 News. 620 .Emmettfela Farm. . 7.00 Mork and 

6.00 Thames News Mindy. 1120 Whet TJe Papers Say. 

(L25 Help! 11-50 Snooker Classic. Final. 

6.35 Crossroads. HTV 

Z’22 120 pm Report Wast Haadlinas. 3.4S 

7.30 Tbe Jirn Davidson Show. Looks FamiHar. 4.75 splderman. 4.45 


DUKE OF YORK’S. CC. 8S6 S112. 
GLENDA JACKSON ROSE. A new pla> 
by Andrew Davies. Eva*. 6.00. Mats. 
Wed. 3.00. Sats. S.OO~. 

FORTUNE. S. CC. 07-836 2238. 

ooena March 27. 7 0 . SuW. 7.30 Wed. 
2.30. Sat. 4.30 * S . 00 DR. FAUSTUS 
cast Includes JAMES AUBREY and 

PATRICK MAGEE. 

GARRICK. -CC. 01-836 4607. Evas. 8.00. 
isharpi, Frl. ami Sat. 5.30 _ end 8.30. 
Gareth Hunt In DEATHTRAP. 


YORKSHIRE 

120 pm Calendar News. 3.45 Looks 
Familiar. 4.15 Fangface. 4.45 Salvage-1. 
6.00 Calendar (Emley Moor and Bel - - 
monr editions). 7.00 Ernmerdale Farm. 


Looks FamiHar. 4.15 Splderman. 4.45 1120 Luke's Kingdom. 


13 Western scoundrel essential Anything in the German 
to industrial revolution (5) relation? (8) 

14 Deal with clerical vestment 20 Cheek or some other part of 


Radio Wavelengths 

■lx /285m z 200kHz /1 500m 

tz/Z75m « & 92-BSvM 

E/433m A 121 5 kHz/ 247m 

r/33Dm “ ft 90-32. 5vW S »r80 


1053 kHz /285m 
1063kHz/Z75m 

633kHz/433m 
909kHz/330m 
ft 88-91 yhf Starve 


BBC Radio London: 
14SSkHz 206m ft 942vM 

Capital Radio': 

1648kHz, 194m ft 9S.8vhf 

London Broadcasting: 
1151kHz, 251m ft 972vM 


RADIO 1 r, '° 5 Naw MuBic ,nom Hun9ary ( s >- Anglia"' 8 .X Cone's 

(S) Sttroophonlc broadcast "fSi" ^J* 0 '***? WefeS ^ 10 * our ^ 

(Medium wave ? clta '. I s )- . - J/ 8 !? h The Most Rev. Rofc 

6.00 am As Radio 2. 6.00 Dave Ue Jj^hony OrotoaW (Sj. 1^0 pm questions from chil 
Triim. 9.00 Simon Sans. 1121 Paul [S?** n^ JSI C ilo i”? 8 / 

Burnett 2M pm Andy Peebles. 4.31 JL 1 ? ajn 11 ’ 00 A , 

K-ld Jansen. - 7.00 Totkabout 820 Mika ^ J 1 ! 0 f* 1 ""*? 

Reed. 920 News beet. 1020 John p-K IB.SdUvLl *4 SB Now? 11J0 Tfld,y ln Partl 

mi (SI. noo-B.oo ». A. B ,di. 2- ^ ^ BBC Radio L 

■RAHTO 2 mono only from 620). 720 Talking S.00 am As Radio 

SMim Nam Summary 5 03 Rev About Mueic: Antony Hopkins (S). 10.03 The Robbie 
IS) 7 X 2 tSTSSaan lS 7JS0 What Bocks I Plessa (Lord Vaizey Programma. 1.03 
IjmSIm R 77 Refffefl end R S of Greenwich). 820 The Image ol God 103 John Tangoed 1 
SA^aJ^iaSfSliiTYa!^ (5). * 9A5 Music for Ferdinand and London News Desk 
nSSJ «? iMtada (S). W.15 Book. Music and Lieten. 7.03 Black 
j. s l M 1 S2JS-* D Ra Bmt ShM fsi Lyrics. 11.00 Tha Brahms Piano Question time frt 

S QufMB, In F minor (S). II.SMiW 0»«n.. 

Much Mor. Ml» te..lS|. orty-,. 0 - 7.00 » 1 . 10 . London BrOflC 

525 Waggoners Wtlk. “t 0 ., ™ ue " 7 r» 0in n M . University. 6.00 am AM witl 

Mora Music (S). 623 Dora* Hobson w .v»va a Douglas Cameron. 

(S). 8.m Country Club (S).. 8 02 RADIO 4 . Heyes Show. 12 LB 

Alsn Dell: The Big Band Sound (S). 6.00 am News Briefing. 6.10 Faiming Aftsr Eight— Therest 

9.55 Sports Desk. W.U2 Windsor Today. 625 Shipping -forecast. 6.30 jjrw. 12,00 LBC Rep 
Davies Presents . . . 10 JO Star Sound Today, including 6-45 Prey a r for the Night Extra. 5.00 M 
Extra. 11.02 Brian Matthew with Round Day/ 7.00. 8.00 Today's Hews, 7.30. 

Midnight, Including 12.00 Newa. 2.02- 8.30 News headlines, 7:45 Thought for L3pH21 KffulO 
5.00 am You and the Night and the. the Day. 825 Yesterday In Pirfiament. 6.00 am BreakffiS 
Music (S). 9-00 News. 9.06 Checkpoint. 920 The Smith (S). 9.00 I 

_ . _ Living World. 10.00 News. 10.05 12.00 Dove Cash (£ 

RADIO 3 EnterBriaa. 1020 Daily Sendee. 10-45 Scott (S). 7.00 l 

±6.55 am Weather. 7-00 News. 726 Story Tima. 11.00 Newt*.- 11-05 File 720 Adrian Love’s 


16 Docks specific items (7) 

19 A bar academic finds in 
desert fr) 

21 Impress with a sign that’s 
gospel (4) 

24 Convict returns drink (5) 

25 Go to look- for players here 
and there (4,5) 

27 Loud protest at bowler’s 
appeal (6) 

28 Guide gives Roman speaker 
two points (8) 

29 Trees in Bow Street (6) 

30 Racial equality on the track 
(4,4) 

DOWN 

1 Carried -round in- Soute-East 
Asia (6) 

2 More abundant -way to make 
MP real ( 6 ) 

3 Fall about circular flag (5) 

4 Hide in south-east part of 
holiday island (7) 

6 A colander won't bear 
examination (4,5) 


body 1 4) 

21 Service I have found tre- 
mendous (7) 

22 Sour-itempered doctor got 
out of bed (6) 

23 Trees damaged on road junc- 
tion in Somerset town (6j 

26 Winning by a small margin 
(5) 

Solution to Puzzle No. 4^29 
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World it One. 1^0 The Archers.. -1.5S 
Shipping (orecasL 100 News. 102 
Woman's Hour. . 3-00 News. ' 3.02 
Listen with Mother. 3.16 AHernoon 
Theatre (S). 4.15 Any Answers? 4.45 
Short Story. 5.00 PM: news magazine, i 
5.50 Shipping forecasL 5.55 Weather: ' 
programme news. 6.00 News. 6.30 
Brain of Britain 1980 (S). 7.00 News. ! 
7.05 The Archers. 7.20 Time for Verse 
(S). 7.30 English Chamber Orchestra . 

concern part f:. B«h fS;. 8.10 
Geoffrey Mourhbuee Revisits ■ ■ . East 
Anglia. 820 Cone art. psrrl- Bach fS). 



VAUDEVILLE. S. CC- 01-B38 9988. 

Gnj. sales 373 6061. Evas. 8. Sst. 5-30 
and 8.30. W*i Met 2.457 IAN OGILVY. 
SHEILA GISH. JAME5 COSSIN5 
In STAGE STRUCK. A new thriller by 
Simon Gray. 

VICTOR 1 A palace! CC. 01-828 4735-8. 
01-834 1317. Ejoa. 7.30. Mats. Wed. 
andSiK. 2.45 AFfiaiE. Group Sales Sot 
-O fHev 01-379 6061. 

WAREHOUSE. Doronar Theatre Covent 
Garden. Box Office B36 6608. S. Roval 
Shalrespeare Comoarrv Ton't. tom or. Sat 
7.30 Howard Barker's THE LOUD BOYS. 
LIFE <not suitable for children], ~S7I 
seats £2 JO. Students El. 10. Adv. bkfis 
AMvfych. 

WESTMISKTER. CC S. 01-834 0283. 
RAMAN. A NEW MUSICAL. 
MATINEES ONLY UNTIL SATURDAY 
MONDAY-FRIDAY 2.00 pm. SAT. 3.00. 

WINDMILL. CC 01-437 6312. Twice 
nioiiHr at 8.00 and 10.00. Suns. E.oo 
»nd 8.00. Paul Ravmorvd presents Ri" 
OFF. Hotter than erer for i9Qo. The 
emne experience of the modern era. 
Fifth great year... • • 


H.40 Alkan and Dabinsy ptano g.io will Your Wife Do The DuMmg? 
nwltrt (S). US BBC Walsh th» Most Rev. Robert Runeie answers 
Symphony Orchesw (S). 120 pm questions from children. 920 Ksleido- 

JM Bnstof timehama Concert lcopB , 9,59 Weartwr. 10.00 The World 
_, 2 ? Gera,tf Flna /S). 2. BO Tonight- 11-00 A Book at Badtinw. 

Rlchwd Owing con cart (S). 320 11i15 The Financial World Tonight. 

London Studio StAMa (S). 4.05 ,1J0 Today in Parliament. 12.00 News. 

Charlie Parker; (Bird Lives). 4.55 News. j- x __ 

5.00 Mainly For Pleasure (S) (t and iJiaU JK3(U0 UOOuOIl 
mono only from 620). 720 Talking S.00 am As Radio 2. 620 Rush Hour. 

About Music; Antony Hopkins (S). 10.03 The Robbie -Vincent Teleohone 
720 What Books I Please (Lord Valzey Programme. 1.03 pm London Uve. 
of Greanwfch). 8.00 The Image ol God 3.03 John Toogood's Showcase. 420 
(S). 9^45 Music for Ferdinand end London News Desk. 5.3S Look. Stop. 

Isabella (S). 10.15 Book. Music and Listen. 7.03 Black Londoners. 3.00 

Lyrics. 11.00 The Brahms Plano Question time from the House of 

Quintet In F minor (5). 11.55-12.00 Commons, 9.00-5.00 am Join Rathe 2. \ 


V& only — 6 . 0 - 7.00 am and 6.20. 1^011 BrOadW^mg 


720 pm Open University. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 


6.00 am AM with Bob Hoiness and 
Douglas Cameron. 10.00 The Br*?n 
Hayes Show. 12 LBC Reports. 8.00 pm 
After Eight— - Therese Birch. 9.00. Night- 


Today. 625 Shipping - forecast 6.30 Une. 12,00 LBC Reports MidhigM. 120 
Today, including 6-45 Prayer lor the Night Ext re . g.oo Morning Musie. 

Day/ 720. 8.00 Toda/a Mam. 7.30. Wlll „ 


5.00 Ml You end the Night and tha 
Music (S). 

RADIO 3 

36.65 am Waathar. 7.00 News. 726 
Overture (S). 820 News. 8.06 Morn- 
ing Concert (S). 920 News. 9.05 tins 
Week’s Composer: Hoist (S). 10.00 

Pioneer 5alon Music from France fS). 


On 4u 1120 Through My Window with 9.00 


ment 6.00 am Breakfast Show with Mike 
) The Smith (S). 9.00 Michael Asoel (S) 

10.05 12.00 Dbvb Cash (S). 3.00 pm Roger , 
10-45 Scott (S). 7.00 London Today (SI. j 

i Fife 720 Adrian Love's Open Line (S). \ 


Angela Rlppon. 1220 News. 1222 pm 
You and Yours. 1227 Detective. 12.55 
Weather; programme news. 1-00 The 


Wouldn't Like It (S), 11.00 Tony 

Myatt’s Lata Show (S). 220 sm 

Duncan Johnson's Night Fliah; (S). 


KING’S HEAD- 01-226 1916. Dnr. 7. 

Shew 8?. CATCHPENNY _ TWIST by 

Stewart Parker. Extra perf this sun. 

LYRIC HAMMERSMITH. 01-741 2311. 

West EikJ Box Office 836 4207. Tornor 
7.50. Sat S & 6.15. Subs Eves 7 30. 
Thur Mat 2-30, Sats 5 & 8.15. MAKE 
AND BREAK by Michael Frsvn with 
Leonard Rossi ter & Prunella Scales. 
LYRIC STUDIO: Eves fl, Sat B.30 FOCO 
NOYO Wpyzeck by George Buchner. 
Director Nell Johnston, cast Includes Karl 
Johnson ft Gwyneth Strong. 

Late Night Stew] THE HAPPY HOUR. 
Jonathan Adams ft his orchestra. Ton’t 
to Sat A 26-29 Mar. Eves 10.75. Sat 
10-45. 

LYRIC THEATRE. CC 01-437 3686 GrtMlO 
Sales 379 6061. Em. 8.00. Wed. 3.00. 
Sat. S.00 and 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGED 
SPREAD. COMEDY OF THE YEAR. WEST 

END THEATRE AWARDS- 

MAY FAIR. S. CC. 01-629 3056. Mon - 
th. 84). Frt.. Sat- 6.0. 6.45. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCIS . WHITE In 
APPEARANCES by Simon Benmuae. after 

Henry James 

NATIONAL THEATRE. S. CC- 928 2252. 
OLIVIER roorn scrael; Ton't 7.00 flow 
or lea opening) OTHELLO by Shakespeare. 
Tornor 7.30 AS Ton Like IL 
LYTTELTON ferasccnium stage): Tcn't. 
Tornor 7 .45 DEATH OF A SALESMAN by 
Arthur Miller. I Note: Death ot a Satcs- 
ma n re places Thee and Me Mar 27 & 29)- 
COTTESLOE 'small auditorium — ill tfcts 
S3 30 student ' standby SI.2DV Mon 10 
sat 5.30 TftE ICEMAN COMETH Eugene 
O’Neill's epic masterpiece .(last s nn 
inci 30 rr.in fcodbreaki. 

Eaitcllenc cheap seats from 10 am day 
el serf an 3 theatres. Car park. Rostaurant 
926 2033. Credit card bkfis 928 30S2 

OLD VIC. 928 7616. 

Nimrod TbMtro^g^Aiisirana 

bv David Williamson 
- Blissfully runny." The Time*. 

Until Apr 12- E*B»- 7.30- Sat Mat 2.30. 
PALACE. CC. 01 -AST 6834. Mon.-Thore. 
8 00. Frl.. Sjl 6.00 and 8.40. JESUS 
CHRIST SUPERSTAR. Group Min 01- 
379 6061. LAST SIX MONTHS. 


YOUNG VIC STUDIO. 928 6363. Ton't 
7^5. THE IMPORTANCE OF BEING 
IRlSHa 


a N EM AS 

ABC '1 ft 2 SHAFTESBURY AVE.- 836 
8881. Sep Peris. ALL SEATS BKBLE. 
is APOCALYPSE NOW (X). W*. & Sun. 
1-15. 4.30. 7.55. 70mm Dolby Stereo. 
2: THE ONION FIELD OC). Wk. ft Sun. 
2.00. 5.00. 8,00. 

CLASSIC 1 2. X, HBvmarlret 'Piccadilly 

Circus Tube!. 01-839 1S27. 

1: .APOCALYPSE NOW 1X1 A 70mm 
Dolby Stereo presentation. Prcus. 1 .30. 
4.30, 7 AO. 

2i Dudley Moore *10 - DO. Progs. 1.00 
(not Sun.) 3.03. 5.40. B.1S. 

S: THE MAGICIAN OF LUBLIN rXJ. 
Prom. 12.55 (not Sun.) 2.S0. S.35. 


2: -10" Ot). Progs 12.30. 2.45. 5-25. 
B.OS. Lie Smmv Sat 11. CO 
3: THE DEER HUNTER fXl. 12.45 4.0S. 
7.30. Lte Show Sat 10.50. 


ART GALLERIES 

ACNEW GALLERY. 43. Old Bond St. Wl. 
01-629 6176. ENGLISH PICTURES FROM 
SUFFOLK. COLLECTIONS In aifl ol tfw 
S-jflo’l H.5tar>;al Cnurchet Trust- Until 
28 March. A*n. £1. Mom^Fn. 9J0- 
5.33, Tf.urc. urt.l 7 . _______ 

An £cft.Birian ei MARINE PAINTINGS ft 
COASTAL SCENES at RAUWICK GAL- 
LERIES. St. Peter Port. Guernsey. Chan- 
nel islands. From Tuesday March 25th 

Saturday March 39rh. 

BROWSE ft DARBY. 19. Cock Street. 
19th ft 20th Century French and British 
Paintings ontil 19M April. 

CITY CF LONDON ART EXHIBITION. 
GUILDHALL. EC2. Man.-Sat. 10-5. UOW 
28 March. Adm. Free. 

CRANE KALMAN GALLERY. 178. 
Br-mpton R;.. La.nden. 5W3. 01-584 

7565. Works by DUFY. VLAMINCK. 
MIRO. UTRILLO. VAN GOGH. DEGAS. 
MOORE. SUTHERLAND. LOWRY. 
NICHOLSON, eft:. Until 3 April. Mon.- 
Fri. 10-6. 5ats. 10-4, 

FIELD BORNE. 63- Queens Grorc. St. Johns 
WMd. SB6 3600. TWO CORNISH 
ARTISTS. Barbara Tribe ft Geoff Oadcn. 
FINE ART SOCIETY. 148. New Bona SL. 
W). 01-629 S1 16. RICHARD EUR1CH. 
RA. 

FURNEAUX GALLERY o * Wimbieden 
presemi new Dimt.ngs by EDWARD 
DAWSON and PETER NEWCOMBE Iron. 
11 to 23 March at the ALPINE GAL- 
LERY. 74. S. Al/dlf-v St.. London. Wl. 
10.30 to 5.00 daily ’except Suns.). Late 
opeoing to 8 am each Wed. and Frl. 
Tel: 01-629 2280. 

HAM l LYONS, is. Carlos Place, or. Gros- 
venor Square. Wl. 499 9493-4 oil 
Paintings by or NO HOLLANDER. 
Throughout March. Oocn Mon-Fri. 9J0- 

5. 30. Saturday 10.PQ-1.QQ. 

LEFEVRE GALLERY. 30. Bruton ST.. Wl. 
01-493 1572-3. 19th ft 2Qth CENTURY 
PAINTINGS AND DRAWINGS on viw. 
Mqh.-FH. 10-5 

MARLBOROUGH. 6. A'bcmarte SC. Wl. 
BONNARD. BRAQUE. LEGER. SIGNAC. 
UTRILLO. VLAMINCK VUILLARD. Until 
22. ^ March.- Mon.-Fri. 10-5.30. Sat 

MATHAF GALLERY. 24. Mstcatnbe Street, 
Loneon. SW1. Tel: 225 DdO. Soeclalists 
in 19tn Cenrury and Contemporary paint- ' 
■r-as el ARABIA. 

CMELL, GALLERIES 22. Bury street, ft. 
James's. London. SW1. 19tn CENTURY 
ENGLISH AND CONTINENTAL OIL 
PAINTINGS. VVe currently hold 8ve 
hundred selected works with ortcas from 
£400-£10.000. For further details Please 
Telephone 01-439 5274-5. . 

OMELL GALLERIES. 40. AJbcm*Tte"strreft ' 
Picudillr. Wl. FINE zoth CENTURY 
BRITISH EUROPEAN PAINTINGS. Many 
SS9 || 2 , I _ *“blects. Including always 
W£nT 5EL£CTlON OF MARITIME 
PAINTINGS bv outstaitfhig Artists bat 
at PEALISTIC PRICES 
REDFERN GALLERY. NORMAN STEVENS.’ 
Paint.ngs. Drawings. Prints. March 4-28. 

Corf Street. London. Wl. Mon.-Fri. 
10-5.30 Saa 10- 12 JO. 

WU.DENSTE1N. Paintings from fee Gtasgow 
Ar* GaH cr r — a loan exhibition in aid of 
WatlonBl Art Collection Fima. Admis- 
sion aop. Until 29th March. Wcetedavs 
1B-SJO. Saturday, 10-12.30. 147, Nmw 
Bend Street. London. Wl. 


CLASSIFIED ADVERTISEMENT RATES 




single 


per 

column 


line 

cm 


£ 

£ 

Commercial and Industrial Property 

5.00 

19.50 

Residential Property 

350 

1Z5Q 

Appointments 

6.00 

29.50 

Business and Investment Opportunities. 
Corporation Loans. Production Capacity, 
Businesses for Sale/Wanted 

7.00 

23.00. 

Education, Personal, Gardening 

600 

17.00 

MotorCars ... - 

350 - 

- 14jD0 

Hotels and Travel 

4.00 

15.00 

Contracts and Tenders .. 

6.00. 

. 19.50 

Book Publishers 

— ' 

9J» 


Premium positions available 
( Minimum size 30 cohuiui cm$) 

£2.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial limes, lfr Cannon Street, EC4P 4BY 
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THE ARTS 


Record Review 


Four Quartets 


by ANDREW CLEMENTS 


— — troverslal. The virtuoso sweep the set of three Op. 44, the 

Beethoven: The ** Middle- of the first movement is superb. F minor Op. SO, an umramlbered 

Period ” Quartets. Aihan Berg but its pace is unnatural: an E flat quartet and the set of 
Quartet EMI SLS 5171 (three opening tempo at the limit of pieces sometimes grouped to* 
records) £15.40. technique and common sense is gether as Op. 8L The music 

mthmwn- v sustained through toe second is at its Strongest when Beet- 


records) £15.40. 


Rnnthnnm. cm.. t- m sustainea toruugn second b at i® strongest wren x*eei- 

Oo 59 Ao S ? BuSwSaiSfJ subject to deprive the music of hoven's example is most strictly 
CBS 618B8 «^ U ’ Cn ( * uartet " any sense of relaxation. The followed: Op. 18 borrows from 

remaining movements are more Op. 132 its formal scheme as 


It is the failure to extract Op 12 (a later work than Op. 13 
maximum expressive freight despite the numbering) ranges 


090 (three records) £15.17.. 


Mendelssohn: The Complete moderately judged, but the weHl as His key. bat manages a 
String Quartets Vo lues 1 and essence of the slow movement comfortable lyricism and a par- 
— Bartholdy Quartet Acanta eludes them. trculiarly delicate Intermezzo; 

HA21 815 and HA21 966 (two it is the failure to extract Op 12 (a later work than Qp. 13 
records each £9.24 per set. maximum expressive freight despite the numbering) ranges 
Haydn: String Quartets Opp 71 from the slower music in this more widely among the Jqtfi 
and 74. Amadeus Quartet set that ultimately prevents un- quartets for inspiration end 
Deutsche Gramm option 2709 qualified endorsement, and fends upon Beethoven’s Op. 74 
090 (three records) £15.17.. which can be demonstrated most for its Slow introduction. 

• revealing when "the Alban Berg The Op. 44 works are too 

_ Quartet is heard immediately strenuously contrapuntal for my 

There are at least as many after the latest reissue from the taste — Mendelssohn’s reveren- 
complete sets of the Beethoven Busch Quartet’s recordings for tial neo-classicism is not his 
string quartets ' as there are CBS. The sleeves note does not most appealing virtue— but the 
major record comoanies and no provide the dale of the record- F minor Op. 80 is superior stuff, 
shoZJZ*? JSSSS ’*3" tn tag. and tbe record label gives a memorial to his sister Fanny, 
orta„e of novitiates ready to ^ date ^ publication as and a work in which models are 
oegin the pilgrimage again The 5949 gut the Busch Quartet as discarded and Mendelssohn 
Alb an Berg Quartet does not beard here was disbanded in regains, however temporarily, 
qualify as a novice ensemble — 1945, when Gosta Andre asson an unforced personal creativity, 
it has already recorded a much and Karl Doktor left, and it The Bartholdy Quartet is effi- 
p raised series of Mozart seems lively that this disc was cient enough in all the works 
— “Vt ™ e present set of one 0 f the first the quartet and the discs are pleasantly 
"f.™ 66 Rasumoyskys together made f or cbs at the be ginning recorded. But the performances 
with Opp. 74 and 95 is the start 0 f contract tn 1941. tend to eliminate differences of 



Festival Hall 


Solti’s Rheingold 


by DAVID MURRAY 


Sir George Solti's recording giant, Fasoit he tnade iittfe of 
of Wagner’s Das Rheingold was Fasok’s crucial susceptibility to 
for many of us a revelation, feminine chaim in toe person 
not least because it supplied the of Helena Dose’s ripe Frera, 
first opportunity for thorough though his chaste sa ^j^ 
acquaintance with this most carried much musical wesgoi. 
neglected link of tbe Ring cycle. The Erda was Birgit Firaaia, 
It is long since. Solti's Ring was impressively projected and 
heard at Covent Garden, and so lucid diction. Beptacing "j 3 ®' 
great interest was attached to phine Veasey at short no-ace, 
his concert performance of Katherine Fling made a striking 
Rheingold on Tuesday. (It is Frictea in her extended first 
repeated tonight.) All his scene, but dwindled as her rffle 
singers were of course of a is reduced to occasional tater^ 
generation new since the jectiohs: the recorded Solti 
famous recording, and the allowed Flagstad far more space 
London Philharmonic had to for her loving welcome to the 
meet the tougher challenge of restored Frei a. where Miss Prmg 


live performance. *nieir horns was hurried through it. 


Wagner tubas did not Anthony Rolfe Johnson was a 


match the unanimous substance finely lyrical Fron, and weu 
of the Vienna Philharmonic’s Howlett’s full-voiced Dtmner 


(in any case the Festival Hall lacked only the steely rhythmic 


Prunella Soles and Leonard Rosfter 


Leonard Bute 


acoustics are hopelessly un- attack for his calling up of the 


Bayreuth-like for the Rheingold storm. Hermann Becht. who 
Prelude and its sub-aqueous was a solid Donner at Covent 


Lyric, Hammersmith 


horn-currents), but the playing Garden not long ago, offered an 
was generally of a high order, Alberich much richer in detail 


Make & Break 


strong and instantly responsive, and passionately sustained; the 


Wagner's full prescribed com- role is rich in imprecations, and 


ple'ment was laid on: the six the last of them — the Curse— 
harps sounded as well-drilled as perhaps conveyed too little pain, 
the nine u anvils.” and not so (The farce of Alberich’s Curse 


very different in effect 


lies not in his being an implac- 


Sold's conception of the score eblc monster, though he is, but 


proved, satisfying! y ’ enough, in his having some justice on his 


t ^. t % ee Basumovskys together ma( f e f or cbs at the beginning recorded. But the performances by ANTHONY CURTIS. Solti’s conception of the score able monster, though he is, but 

with Opp. 74 and 95 is the start 0 f contract in 1941. tend to eliminate differences of proved, satisfying! y " enough, in his havmg some justice on his 

fl ' Whatever the vintage, toe emphasis between quartets; Does organisation man have that allows Mr. Frayn some a gem. He fingers her as he n( * t0 have a L tered in P rinci .? , 1 e; 2.,? SiwSS 

group was still at the height there is a brisk, np-nonsense a heart? If so. can it be made to entertaining scope with his might the blotter on the Board- other conceptions are possible. ^ , cent iS;_ 

of ite enormous powers for these approach to .the task which is beat faster at the thought of chorus- of middle management room table during a delicate remembered ^ 

performances. The slow move- not designed to bring out the anything other than increased and the German, Arabian and negotiation. Another, between toat his forcefully reading set a irf 

meat of Op. 59 no. 1 is made best in all of the music recorded sales figures? What will make it Hungarian customers they are him and. tbe sales force man, standard for an opera long a£ . 


RtK-f* _ -iL lUCtfU W VP* w MV. * UO -MIWUV- . — — WUCb tifilUCb *w ilH L WU1 UIOAC XL ULULUiUI 

ti! 1 ™ a hymn of surpassing beauty here. These shortcomings are stop beating altogether? These hoping to sign up. 


James Grout, who succeeds in tooqght to be both diffuse and Teresa Cahill’s sterling soprano 


immediately alongside- the best meQ . at a ^isich can com- quartets currently available, 
quartests on offer today, they ^rtaMy encompass first am 1 The new versions of Haydn’s 

“ ?? transcend the versions of second themes Without any dis- “ Apponyi ” Quartets from the 
toe Quartette Itabano or toe changes of gear. Com- Amadeus need relatively little 


SStete ^rentb^dT early scenes with these igd!* UtoSZ. awl^ard^ e^ed position for 

^'organisation man is here Staff 1 £ amo« point whether th?« the trio^agner rtghOy wanted 

"Apponyi” Quartets from the marfp incarnate by Leonard anv other oomedv about bovine boss. The dependence is more ^ man beings appear only in them offstage wit h th etr^ harp» 

Amadeus need relatively little RoKiter sucking away at his and selling Then, Mr. Fravn organic, as is shown by the ^ su ^ 5essor JP* 0 Wolfeun*, or so toat the overbearing rambow- 

v >iicmieeinn> the. ^ . “P 0 s&uin *: Alien ’ f T ajoi « *_ excused on the sTound that bndne music should sound hke 


lmiehr r.. n .. . -.-..i v.„a <e- w - — : — — r~~ : — ■ ~~ ~ *<«••«** manager U> ■» wwm- uumas cuiupuueuLS. oe concen- ““ «« « - «“«" *-■ 

lously prepared, but there is interpretation; it remains, never- is relatively impermeable to the pan y that makes walled parti- trates on a handful of execu- about his family, who i 

never toe suspicion of mecham- thedess, an extraordmary object blandishments of this particular tions . The type is instantly re- tivea, exposing toe inner core an evangelical Christian. 


human components. He concen- 


aboiit his familv who is also vient music » W'olfcure then pending the sensational orches- 
^2vanSlS (SrSi representing a better- judged tral conclusion. That .was as 

an evangelical L.tmsaan balance, Solti makes a great directly exciting as most of the 


that exist between la the final scene, we are th e first view, that the preceding music, in Soltfs 

music is a ^ perfectly cogent pressmgll persuasire hands. 


^ - ,m T nflgiTrtini, if. t ii i- n * — j He aescenos upon nis coi- oy-uomua money, woo may oe topical cornea les wun me entry tbp vtsa 

f U t owed _«> *** ratoer than re- fimsfaed Qnaret Op- 103 toe only a more mtueidar approach is leagues during an international trying to sell them all down of death to break up the party, 
take a section of a movement extant recording of the Busch required, or intimacy must be --105 convention held in Frank- the river. so whv shouldn’t Mr Frayn’ ■ 5 excellent performance 

st, t h e ri sfc of destroying its m Baydu. ^ ffie tatewrer replaced by PmPi. three Jg? riav has a rafter lane & ^rtaSTSS ™ S maaed .euly one or two drareafe 


Ballet Rambert 


e nver - so wfa y shoulder Mr. Frayn? jn^sed qn ly one or wo dramatic Ballet Rambert opened its 

Tbe play has a rather long He certainly gets every assis- stram j s There was a masterlv. spring season at Sadler’s Wells 

oond act, where Mr. Frayn taare m these sudden shifts of detached Loge from on Tuesday night with a revival 

ems momentarily to lose his g«ar froni his expert director, jaQb ert Tear. Nonna n Bailev of Glen Tetley's full-length Thr 

»y as he resolves this threat, Michael ■ Blakemore. Whether and p au jj Crook repeated their Tempest. The ballet continue; 


justly admired Woton and Mime, in repertory until the end of 
Mid Aage Haugland proved to this week, with an additions' 


SS X above all *5. E5? 1 01 * T0duct have ^ but it contains some marvellous audiences will warm to them J^ y aMred Womnlnd Mime, in repertory unti 

13 a ^ ,ert ’ t ^ s P* 1 . Chmax. tone nowadays assembled to demonstrate it to face-to-face confrontations after remains to be seen. It would be M[i Aa ge Haudand proved to this week, with 

inwmSSaSr^ 6 Ze mvl B S 0I ^ enxpb3S1Bes J® rfJm^i^iSSSSS P I ^ s P ective events from both the group behaviour of toe first a pity if. because of its flouting be as s farp and vital^a Fafner performance on Sa 

ilwaTO fai and th?Stack S «f R«*«hovpn hnvpr^ ®, nd West This spot-lit half. One, between Mr. Rossiter of a few dramatic conventions, as we know him to be 3 Hun ding 22 at 2.30 pm in ai 

_ f ast anq the attack fre- The ghost BeeHhoron hov^s mus&maltoig, howeven the assemblage of dummy doors, and his Lancashire secretary, they fail to respond to this and a Hagen. Gwynne Howell Ballet Benevolent 
qU f^i/n- ag ^ re ^ Snre ’ ?■ ma ^ es ^ ' on ? , e question of whether Hayto i was reminding us always of the pro- played by Prunella Scales, with highly original piece of (rumoured to be sou ff rant ) was 

ff M5SLaff2SLff=!2- “ ** “ * «* - tffl Sa —« to match, k Site SUmXt SSSTS hto: *u ft "'other 


Qp. 95 in F minor, and ah of toe quartets of their eponym; may be begged temporarily 
effortlessly spontaneous Op. 59 toe two early quartets Op. 12 while these records are on toe 
no. 3; Op. 59 no. X is more con- and 13 are here, together with turntable. 


shaded by Mm: as toe other 


Theatre Royal, Stratford E15 


St. John’s, 
Smith Square 


The Streets of London 


After 1945 


A 11V/ U II vvIj kJJL JL/VJIIUWII Lf ?. d0 ? ♦ S1 * f “ ll ‘ !tta - 

under the able baton of Antony 
Pay, gave the last of their series 
of five Tuesday concerts devoted 

by MICHAEL COVENEY ' t0 post-war music. But it was 

not, and must not he considered 
as, a finale: it was no more than ! 

Although the actor-manager in fortunes of a London family, dilapidated slum; of chance re- a start, a first tentative — 
Dion Boucicault made his repu- the Fairweathers, 20 years after union among the Fairweathers though by any measure trium- 


NEW COMPUTER CENTER 

■NOW OPEN!! 


tatiou as a defender of authors an upright sea captain has as they turn to beg from each phant — step towards 


rights and with London Asstir- mysteriously expired in a fit of 
once and his three Irish plays, suffocation after handing over 


other; of dastardly retribution full-fledged role as pre-eminent 
sought by the oleaginous- Blood- performer of new music, rather 


he made his money with melo-. his gold to a devious financier, good, played with muted glee than its token spiritual chain- 
dramatic pot-boilers such as this Gideon Bloodgood. The crucial and expressive eyebrows by tbe pion, that a properly-funded 


routine piece of hokum. The document is Fairweather’s excellent W illiam Squire; and Efinfonietta could, would, 1 and 
Streets of London was one of receipt, which Bloodgood’s side- of cheers and forgiveness as ought to play. 


many local variations on an 1857 kick, - Badger, retains in his Michael Carter tops a marvel- The last programme was once 
New York piece about the down- grasp to exert a hold over his lously insinuating performance more an eclectic mix of manners 


tradden poor in the wake of a master. Bloodgood, in turn, as Badger by sorting it all out and styles. HanrJQrgen von 
financial collapse. In 1864 it traps a society gent fallen on in his newly acquired role of Bose is toe youngest composer 1 

4 l A T nn‘/l linwl -filVinn #nv tVlO honpflt sv£ f • 1 * — A v JL —£ 1 AEQ\ TV. VS. 


drew the town in London and hard times for the benefit of heroic policeman. And, on top of toe series fb.1953). By his 
impressed Charles Dickens with his socially ambitious daughter, 0 f ajj that, we have the “ sensa- eallest work, from 1973-77, he 


its vigorous use of melodramatic who needs a . name to gatecrash tton» scene to bring down toe declared himself an ally of the 
clicbd and famous “sensation” the opera boxes and Park Lane bouse. ” 1 ^ — — jJ - 


scene in which a tenement build- salons. 


the young German neo-romantic 


tenement windows in a thrilling school — his Three ■ Songs for 


ing was burned to the ground. The designers place the action display of lighting effects and tenor and orchestra, which 1 


in front oT an astonished audi- against a series of economically te chni cal ingenuity, 
ence while a crucial document expressive cloths in the style 


heard in 1977 in La Rochelle, 
were many-layered, many- 


w-jaiv S* ft.-..— — - r -- — A t wvic luauy-iejciou, uiiuij' 

was rescued from toe flames, of Victorian engravings and fill . , J lola " y cast “ so mirrored, sweet sugar-spun con- 

Boucicault wrote to a friend that the stage with colour as the fection 9 suffused with yearning 

he could “spin out these rough- evening progresses. The London vorce of iippercrust reasonabie- backward g] ances- - But his 
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and -rumble dramas as a hen lays poor have an enchanting chorus ° ess - wjraark as toe Travesties in a Sad Landscape. 

eggs. It’s a degrading occupation, number in Covent Garden (the st T^ ,nfi '^S? e “^2 aughter .^ S ° r written for the Sinfonietta the 


but more money has _bem made yceflent mw c : « by Ga?y whom *»**;*££"£ JS tallowing year and now revived. 


The big name centies for little computers 


out of guano than poetry.” Carpenter and Ian Barnet) to c ™ nes ’ Nicholas Smith as a put- S b owe d promise of a different 

T»: r n:i i-i- l __ ..i iL. ntnin in fkn IlIMn rptainpf I omhinincr hie uj. a. uuncui, 


Diane Cilento’s beautEflti re- set the mood of panic in toe upon retainer (explaining his ^{±1* fibroma winhy laiS 
rival at Stratford East is toe community. But toe panic still Plight m a very fine potot a sumu 

i , AVI-- .a u.:. in fA. wuulnoeD fn nn>n»a TllimfoplA nnff an u» “if * uluw i opnxc, 


best thing at this address in allows for goodness to survive, number) and an impressive canroT'every Sne 

many months. It is affectionate, a« . it _does 1 a | the . warmly etch^Srd and de^-Sftened 


restrained^ ta ^..melodramatic caMnd: family -of toe Pufl^ Kspet Gray ^d Lo^a Rta. We by a ^ warm ^ on ^ 


gestures, and quite stunningly led by the rubicund Patsy are told, finally, that the value Z al Jr 

designed by Hayden Griffin and Byrne, who befriend the Fair- of poverty is that it opens the Jo C 5 case’s Arte for sok» 

Peter Hartwell magnificently weathers and are on hand at heart. You could hardly hear 

supported by the lighfrog of the curtain to plunge their feet for ribald laughter as we were JJ*hefterTLi 

S2d7?MUipJ. It Is toe£rt ex- into the reappropriated carpet dispatched from the toeatre £ 

position of toe genre I can re- pUe. . w,to msfruenons to spread good iSlTip^SanS 

member. And it is great fun. There are hilarious scenes of will and money among the IESSL-t!?. SSm e SiK??!!f 
m ™r B lot ftarSfte ‘decline double suicide attempts in a beggars of Newham. 



Leonard Bun 


Louisa Rix and Jane Wymarfc 


for it was her own devising and 
ordering, and ber exuberant 
assumption of a dozen different 
vocal styles, without a trace of 
coyness or side, toat gave toe 
performance such wit and point 
I wish that Vivien Townley had 
brought as much variety and 
cunning to her delivery of 
Elliott Carter’s A mirror on 
which to dwell. Her intentions 
were toe best: but her execu- 
tion, except in tbe sixth and last 
song where toe vocal palette 
suddenly took wing, was oddly 
bland and without nuance. 

Henze's music, and particu- 
larly the music of the pre- 
political Italian idyll, is an 
acquired taste. It is not a 
current of German neo-roman- 
ticism toat I am greatly in tune 
with: though I recognise the 
lyrical quality of the work, its 
economy of means, and its keen 
ear for deft and simple (if 
unsurprising) instrumental com- 
bination. By any reckoning his 
Kammermusik for tenor and 
ensemble of 1958 is, at three- 
quarters of an hour, far too 
long, and for toe light weight 
of its substance far too prolix. 
But it has passing charms, and 
a rather beautiful, sentimental 
epilogue sweetened with honey 
rather than plain sugar; Philip 
Lang ridge, toe soloist, stirred 
the ingredients with conviction. 

DOMINIC GILL 


q^nriy arg npernfng TRS-80 mim> ■ rise and programming talc* place regular^ Anybody can 

computer centeaslhe length andbreadth ofEatain. nse a TRS-80 the courses are designed to prove it-fest 

So yoiL’U be abte to drop in and experiment with toe Level 1 Basic Course- 1 day: 

TRS-8Q range, discussyour needs with a TKS-80 Level 2 Basic Course-2 daya .. 

.expert and buy one over-the-counter Each store will mu* operatic? system^ 2 days, 

be backed by a service engineer to iron out any problems . New TRS—80 Computer Centres Now open 
you may encounter when commissionmg your system . Bradford-iM Foister Square. 0274 25-431/3 

nu ar TL: Wff nAw rr rr ' Bristol— Colston Centre 0272 214721,' 2 

Snort xeacnmg courses. ■ •_ • Birmingham- EDGE Af TON. b Shopping Piecdnct, Hagley, 

. Every IRSrSD Computer Center l®s its own class- r,c His 91 75 

loom where inexpenstve-practical short courses in TKS-80 Manchester-: u Market Place Deansqate. 051-S32 2242 

Southanmton- East Sire« Csnue OTOS 36492 




TRS-80ModelI4KLeveII TRS-80 Model USE Level Q WeVe added a bigger, mcae powerful ‘^rDtoer” to the 
£385^5 inaVAT £559.95 ice. VAT TKS-a) family. If s TRS-80 Model II -a completely hew 

_ _ on ™ nrT j wtone^bi^aaeen’nnnaccbrtfll^^ microcomputer for business applications. 

^ nf tomorrow Its capabilities start’ where TRS-80 Mbdell _ __ 


TRS-80 MODEL I - 

The TRS-80 will take you into the world of tamonow 
for less than the price of a set of encyclopedias and it 
can free you from rrartihatasks that was® so many 
valuable hours. ' : ■ ■ — 


. approaches its i^jper limits. Order now for delneiy 
witoin 30-60 days. . 

FR0M£1,999 plus VAT ;fe; ' wi 
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The weakness 
of unions 

THIS WEEK'S rejection by the if rejected by the workforce 
Union of Post Office Workers despite official recommendation. 


ECONOMIC VIEWPOINT 


America falls victim to 
the British disease 


W hen lecturing in 

the U.S. two years ago 
on the subject of the 
“British disease," I explained 
that the name was a misnomer. 


of a productivity deal which 
their representatives had nego- 


are subsequently increased. 

It Is not surprising that many 


package — such as the round- 
about way of raising the Fed’s 
discount rate. From a Euro- 
pean, and probably also U.S. 
domestic point of view, it would 
have been better to have put 


tinted and recommended is the officials pre£er act 

as I very same complaint. 


For - the Americans were clearly ™ em^haTis on fisSti curts 
in the process of catching the SPleL ZlnteresTretes and 




deIe ^ates who are mandated by 
sng defeats for trade umon ^ membership-leaving man- 
leaders. It is becoming 3 g Pmen t negotiators frustrated 
^ and the negotiating process a 


increasingly common for 


ment^with * ui^u^n^ot^ors" 'fbgthy and uncertain one. Full- and unsustainable rise 'in dictate the detailTof the rescue. 

onlyVfind it thrown^ut when officials, able to take a output was achieved by whipping They should now have the good 

tte mernbera are asked to ” * aB _ c T pany ' up demand against the limits of grace to give the U.S. their 


veiy credit curbs. But having 

The long Carter boom after clamoured for action to protect 
1976 reminded me irresistibly the dollar for years — aod 
of the Heath-Barber boom of decades — • European govern- 
1972-74. In both cases a tempo- meats can hardly expect to 


approve it This is not of 
course, a new phenomenon. 
Union leaders cannot compel 
the rank and file to adopt a 
particular course of action; 
they can only persuade. But 
the number of recent instances 
where the leadership has been 
repudiated points to a lad; of 
effective communications within 
trade unions. Unless steps are 
taken to remedy this weakness, 
collective bargaining could 


based shop stewards or 
convenors, should provide an 
important element of stability 
in a union's dealings with I 


capacity and labour supply. In support— or at least keep silent, 
the U.S. two years a ©o as Of course there is the danger 
the UK in the early I9i0s, I that tbe U.S. authorities will not 


was met by casuistical argu 


management; too often that ments from the economic estab- 
stabllily is now missing. lishment about the large 

margins of unused labour and 
C Ranges capacity supposedly existing. 

Ip part the changes within Equally striking are the simi- 


persist in their present course 
—just as both the Labour 
Government and its Conserva- 


become even more anarchic ness by individuals and groups 


margins of unused labour and tive successor ^ the UK went 
capacity supposedly existing. back to inflationary policies in 
Equally striking are the simi- the disastrous period between 



cent of the annual productivity 
lag compared with 1948-69. 

Be explains some 0.4 per cent U.S. 

by “changes in the legal and 
human environment in which 
business operates." This covers 
the effects of regulations aim- 
ing to control pollution and 
protect employee safety and Private bus, 
health, as well as the increased 
resources which business has 
had to devote to crime proven- Non-farm 
tion. Manufacture 

Another 0.4 per cent is Non _ ma nufa 
attributed by Denison to the INOfwnanu _ 
fact that right up to the late 
1960s, there was still a reserve 
of underutilised labour in farm- 
ing. self-employment and family - t 1Q7n _ 
enterprises. By the mid-1970s, ia “ ^ 


D.S. LABOUR PRODUCTIVITY GROWTH 1M8-79 

• Percentage change e** year • - 
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enterprises, isy ioe ma-i«us. As far as the statistically ex* 

these gams from placed portion of thesiow- 

■“SSiw 1 SIh 2; down is concerned, there are 

Further portions of the „ . . 


regulatory 


had come to an end. 
portions of the 


late 1970s. attention of the regulatory 

As far as the statistically ex* agencies, 
plained portion of the slow- jjy 0 wn preference is for an 4 

down is concerned, there are explanation which Is inter* 




miscellany 


trade unions reflect wider larities in tbe corrective action 
social changes — .decline in in the two countries. When the 
respect, for authority, rejection Callaghan -Healey package was 
of deference, greater assertive- agreed with tbe IMF in 1976, 


the 1973 Budget and the 
October. 1979, increase in MLR. 


Callaghan -Healey package was We shall just have to wait and 

_ j ixi. 1 Qrd 


MR. PAUL VOLCKER 
U.S. Fed Board chairman 


than it is already. 

Irrelevant 

The structure of British trade 
unions varies widely from 
extreme centralisation to 
extreme decentralisation, but 
there does seem to be a 
general tendency both for 
power to shift downwards and 
for the gap between leadership 
and rank and file to widen. 
The CETs recent discussion 
document on tbe trade unions 
suggests that the TUC’s pre- 
occupation with political objec- 
tives is partly to blame. "While 
the TUC has gradually 
achieved a position of political 
influence.'* the document says, 
“it has become more divorced 
from and more irrelevant to 
the union membership on 
which this position is built.” 

Perhaps even more serious is 
the decline in the power and 
influence of full-time officials, 
particularly at the local level. 
Most industrial action is 
unofficial; the value of official 
support, the CBI document 
suggests, is often more 
psychological than real In 
many unions, power has been 
devolved to tbe shop floor to 
such an extent that officials are 
increasingly reluctant or unable 
to assert themselves. The shop 
floor belief that the local full- 
time official is redundant .to 


ness by individuals and groups it did not appear all that specta* But just as the periodic bouts 
in pursuit of their objectives, cular. But it bad to be seen of inflation have not been 
A return to the old days when in conjunction with earlier Britain’s only or most deep- 
union bosses wielded almost British efforts that year to curb seated • problem, the spasmodic 
dictatorial power over their public spending and limit mone- of dollar weakness are 

members i? out of the question, tary expansion. only one of America's problems. 

But this is not to say there is Similarly, the present U.S. and probably not the most 
no scope for leadership. If package has to be seen in con- fundamental. 

nniftnC o n> fn vivotaiff 4-V> r> - ..J4-L a«Jiav nnl irv mi ■ ■ • -<-• T - — _ r 


But this is not to say there is 
no scope for leadership. If 


bouts of dollar weakness are ments described in its last 
only one of America's problems, annual report as “ full employ- 
and probably not the most ment for all practical purposes." 


unions are 
interests of 


protect the j junction with earlier 


ments described in its last Denison himself attached a very 
annual report as “full employ- low weight to the latter, 
ment for all practical purposes." He admits, however, that over 
Naturally this fact was seized half the shortfall is not ex- 


The statistical expression of upon by many commentators as plained. In an _ introduction to 


Denison to a JSSEu* 3 list of assorted factor*. A joint centred. AH the ream esfab- 
factors” the increased proportion P 3 !** by three other authors (in Ushed industrial countries have 
of verv voune workers and Brookings Papers on Economic experienced a growth setback. 
vrouexPin tb^labour force, the Activity. 2.1979>pntethe ? the 1973-78 
drop in working hours, reduced main a Mvtag figure show that the grwrth of 

opportunities for economies of «i t» real GNP per person employed 

scale as a result of the growth tion in the post-1973 period. Tbe m the seven main industrial 

slowdown itself, and a slower investment slowdown is ay- countries fell to an average of 

expansion of fixed capital- b .“»d to a li Pf* per annum com- 

Denison himself attached a very nse m the pnee of capital than pared with 3} per cent per 
low weight to the latter oS labour. This is the opposite annum in i960 to 1979. The 

He admits, however, that over of what happened in Europe U.S. started out from a coin- 
half the shortfall is not ex- and “ay help to explain the mending position but with a 
Dlained. In an introduction to different unemployment expert much lower growth rate than 


members, changes. Tbe first steps to the British disease for over a a feather in the cap of the 


they have to be_ efficient as reverse course were at the time century has been a low rate of Keynesian stimulation policy 
organisations. This means that of the international dollar sup- growth of output per bead in pursued by the Carter A dtninls * 

nfflrlolc at /?iffprpnl ? enrols Tiatra . I. MpnomKor ° . ... l. j . - 1 1 


officials at different levels have 
to exercise authority; that 
authority has to be accepted and 
respected. 


port operation in November relation to other industrial 
1978. When these seemed to countries — and since about i960 


be faltering, they were sue- lower actual levels as well, as ment looks very sour. The 12 
reeded by the Volcker measures toe j ate starters in Europe over- per cent employment growth 


feather in the cap of the his calculations in Contemporary 
synesian stimulation policy Economic Problems (1979) 
irsued by the Carter A dminls * published by the American 
tration in its initial phase. Enterprise Institute in Washing- 

Now. however, that achieve- ton, he adds that very much the 
ent looks very sour. The 12 same combination of attributed 
t cent employment growth and unexplained factors was at 


ences on. the two sides of the 
Atlantic. 


the others. It therefore required i 
only a common international 


The other explanation focuses setback to bring measured US 


There is a need to increase I of last October to control the took the UK Now. however, it was accompanied by a 12 per work in the rest of the 1970s as 


the number and to improve the 
quality of officials in many 
unions; this will almost 
certainly require a real increase 
in the level of subscriptions. At 
the same time the relationship 
between officials and shop 
stewards, whose position is 
often not formally recognised 
in union rulebooks. needs to be 
clarified. 


monetary base. For a time jg quite c i ear that poor per- cent GDP growth, thus indicat- 
these. too, appeared to falter formance of- measured pro due- ing virtually no growth in pro- 
and the U.S. Administration tivity has become at least as ductivity at all. Indeed, the 

seemed to be going for a “ guns much ^ Ameri can problem, stimulation policies produced 

and butter policy.’* But the rise t00 mainly inflation and over-heat- 

in interest rates in the run-up u.S. productivity growth has in?: for which the U.S. is now 
to last weekend's package sug- for a Iong time been below th at having to pay by opposite 

gested that the Fed really did of Europe and Japan, reflecting policies of demand restriction, 

mean business about controlling toe fact that the U.S. already The U.S. record is thus not 
inflation. used “ best practice ” techniques a good advertisement for the 


on the rise in energy prices (and productivity 
can be found in an artide by zero. 

John Tatom in the September, 

1979 Federal Bank of St Louis * » 

Review). The energy price rise AQ 


growth towards 


cent GDP growth, thus indicat- 


in lie period to which his pilot in his view effectively reduced 
investigation refers. Other the productivity of e x isting 
statistical analyses. using labour and equipment and 
slightly different methods also helped to increase the cost of 


stimulation policies produced slightly different methods also helped to increase the cost of 
mainly inflation and over-beat- come out with about the same new plant, thus accounting for 
ing; for which the U.S. is now “unexplained residual" in the a good deal of the investment 
having to pay by opposite growth shortfall. slowdown. 


a good deal of the investment 
slowdown. 


Advantage 

lost 

The main shock experienced 
by most established industrial 
countries has been a change in 
the pattern of comparative 


Interference 


inflation. used 

As the U.S. money supply is with 
even more difficult to measure have 
than the British, and has R .. 


The U.5. record is thus not 
a good advertisement for the 


Clearly it is in tbe interests 
of management that the 
structure and organisation of 
trade unions should be 
strengthened, since it will con- 
tribute to more stable industrial 
relations and greater respect 
for procedure; firmness and 
consistency on the employer’s 
part are also essentiaL But 
trade union leadership, which 


behaved in a stiff more confix productivity 


have been catching up. 

But in the last few years U.S. 


countries view that whipping up demand 


and using every available bit 
up of slack will speed up under- 


r-i fn/itnw A refreshing antidote to all advantage to tbe detriment of 

j3ulC iaciurs this puzzled American-style older manufacturing industries, 

i j gloom and doom is provided' by Superimposed on this have been 

Observed another Washington author, the energy price shocks of 

Introducing the volume just Edward Graham (in a chapter 1973-74 and 19794J0. The deve- 
atecLtte editor Prof. William «* a book with the enticing title lopment of the black economy 
FPliner dSiSs S^sible ex- Technological Innovation for a has been a common response to 
5 toe Dynamic Economy (Pergamon, increases in taxation, unionisa- 
planati on s * or ““L 01 “ e 1979 ). One of his arguments is tion or regulation, which are 
productivity slowdown un ) environmental and themselves responses to a 


ing way. the best .evidence of stopped growing altogether. For 


virtually lying growth as well. 


toe anti-inflationary turn in U.S. 
policy comes from the currency 
and commodity markets. The 
dollar has risen against toe 


a time this fact was hidden by . 

toe country’s rapid cyclical an ce ^U Shinto three phase!* In a^mmted'for hv "thiT statistical that* toe environmental and themselves responses 
recovery from the mid-70s re- the period up to 1965 output analysis There include a health and safety regulations of harsher international 1 
cession, which far outshone per head in the private business paceofnew industrial ^ last decade brought real im- environment 


The U.S. table shows that its 
post-war productivity perform- 
ance falls into three phases. In 


mark and Swire franc by over anything experienced in Europe. 


cession. 


outshone 


6 per cent this month. 


By the winter of 1978-79 some 


their needs is reinforced by the. has been preoccupied during 
tendency of some managements the past decade with fighting 
either to by-pass official political battles and with ward- 
channels or to undermine the ing off outside interference in 


authority of officials. For 
example, companies make 
“ final ” offers to officials which, 


the past decade with fighting many others such as copper, 
political battles and with ward- soya beans, rubber, cotton 
ing off outside interference in ^ sugar. The price falls are 


would have nse n further with- 12m more people were employed 
out intervention. More impres- ^ ^ e at previous 

sive still has been toe sharp cyd^ peak of 1973— an in- 
turn round m commodity prices cre3se ^ u per cent While 
— not only gold and silver, but 


private business S^iace ofnew todStriri the last decade brought real im- environment 
some 2.5 per innovation, the sharp increase provements to living standards Thus the same forces which 
. In toe 1965 to j n en ergy prices, uncertainty W ^ 1C ^ escape the normal output nave reduced toe Japanese pro- 

growth rate fell an( i distortions produced by a measurements. The ^lana- ductivity growth rate from 81 

lC i ,M d no 016 ^“8 30(1 unstable rate of infla- J*on staipty : W ttat part .of per cent to 3* per cent pet 

fell to 0.8 per ^ on tax disincentives and a t* 1 ® productivity slowdown was annum 0 ver the last cycle, and 

* 1 - a statistician’s problem about toe German growth rate from 

which we may not need to 4* per cent to 3 per cent re* 
worr 7- duced toe UB. rate from just 


sector grew by some —5 per innovation, toe sharp increase 
cent per annum. In toe 1985 to j n energy prices, uncertainty 
1973 period the growth rate fell an d distortions produced by a 
per , c * nt i rising and unstable rate of infla- 

19f3-78 cycle it fell to 0.8 per fj on> tax disincentives and a 
cent If allowance is made for change in the work 

last year productivity growto et hnic. It is not an accident that 
practically vanishes m tbe post- man v of these same socio- 


toe ing off outside interference in ^ ’sugar. The price falls are 

For their affairs, needs to work too i arge to be toe mere mirror 

lake much harder at putting its own ^lage of toe dollar’s recovery. 

iCll y house in order- Turner rim-matin nf nil Vine VlPPn 


image of toe dollar’s recovery. 
Most dramatic of all has been 
toe “ death of toe spot market 

A n E "B “ crude oil,” where last year's 

premium on posted prices has 

llllll IltfftlfU almost coUapsed. 

At current U.S. interest rates 
‘ —now at last positive in real 

imm. m A-urn. i terms — it no longer pays 

1 Hi ■ *3 SfH Amencans to board or stockpile 
11 1 fj I fJo dll commodities; and toe effect of 

JIT this in puncturing world infla- 

™ JAPANESEpamicked in by Japanese standards) and an of fSS 

the'fare of toe 1973-14 oU crisis improvement m toe overaU cosmetics in the US 

and the measures then taken balance of payments through r 

sent the economy spindling larger capital inflows. Exports 

downwards in an unnecessarily accounted for most of toe 

steep nosedive. This time toe growto in GNP in tbe third m wm m m ■ M B ■ ■% 

government has reacted with quarter of fiscal 1979 and still II fl E, mm Ift Ml ■■ 

more confidence and calm to toe seems to be doing well on toe IVI Ire 11 Ire II 

combination of sharply rising last quarter. The likelihood now *■■■■■« rnmmmmm 

oil prices and a depreciating is that the economy will have . j 

yen which could have equally expanded by over 6 per cent in OWCQGS SOUiGu 
caused major disruption. The 1979 and is forecast to grow by , „ . , 

further rise in the discount rate 4.5 per cent i-n 1980. Auto- Dy 3Clu CsTOpS 

announcoi on Monday and mobiles aside the growth in well-mannered as they are (to 

yesterday's measures to temper exports has so far not been in ^ _ oiD t sometimes of beinu 

the pace of intotion should be market > where protectionist XfiwmSfc . 


ANHUAL GROWTH IN GNP 
PER EMPLOYEE 1963-79 

Percentage change each year 
1963 T9i 

to to 

1973 191 


us. 

1.9 

0.1 

Japan 

8.7 

3.4 

Germany 

4.6 

32 

France 

4.6 

• 2.7 

UK 

3.0 

02 

Italy 

04 

1A 

Canada 

2.4 

04 

Source: OECD 


1973 period. 

Indeed, the most rapidly 
growing sector in toe UB. has 
probably been that of econo- 
mists analysing toe reasons for 
stagnant productivity. Their 
results have, of course, proved 


numbers. 

The most widely cited analysis 
of the ressons for the slow- 
down is Lh2t ra3de by toe 
Brookings economist, Mr. 


ethnic! It is not an accident that which we may not heed to 
many of these same socio- worry- 


many of these same socio- 

political factors have previously Mr. Graham s other heresy is under 2 per cent to nearly zero, 
been used by American writers more novel. This is that recent where it matches that of the 

to explain the more recent technological innovation has UK. 

manifestation of the English been devoted largely towards in a country as rich as the 

sickness. A new products (such as video u^.. low or even Kn 

On tbe tax side, the U-S. machines) which are very dim- jg nQ j necessarily a cause for 

changes have been due not to cult to take into account in any teare _ But we would need to 


facing marginal 


their capacity for adaptation, 
so that further shocks lead not 
merely to statistical but actual 


Edv/ard Denison. Basing him- rates of 25 per cent or more 
self on toe period 1973-76. he rase from only 7 per cent in 


dexed progressive tax system, their market price. so that further shocks lead not 

blind both to inflation and to A further explanation is the merely to statistical but actual 
real growth. As a result the familiar ^one of the “ black declines in living standards — 
proportion of U.S. taxpayers economy.” As in other conn- not merely during a temporary 
facing marginal income tax tries, there has been a growth recession — but for a continuing 
rates of 25 per cent or more of small-scale domestic and period. 


can account for some 1.6 per 


rose from only 7 per cent in unregistered activity, which 
1965 to well over a third by toe escapes both toe tax net and toe 


recession — but for a continuing 
period. 

Samuel Brittau 


MEN AND MATTERS 


Swedes soured 
by acid drops 

Well-mannered as they are (to 
the point, sometimes, of being 


seen as part of the same step- pressures are strong. 




by-step approach that reflects On toe curent account the 
firm management gain in exports is largely being 

offset by the rise in oil prices. 
Risk . _ . The Government's most im- 

• The background against concern I s }? diminish 

which the meSures were taken ^abonary expectations The 
is that the yen has remained wholesale index is currentiy ns- 
relatdvely stable following toe 311 an ® ua ^ ra ^ e °f over 

support package announced » 

earlier this month. The at 8 per ” nt » Should the pres- 

economy. though expected to JKifeer^S^that 
slow down later this year, is 


&ng unS^teS resmenre SSSS^ifgWftj^nEf 

becausl exports are stffl expand- 

ing strongly. The government is ^ 

anxious to avoid unnecessary srv ® ncrease in domestic gas 
deflation. The risk it takes in and electricity prices announced 
proceeding softly is that it may 

not be doing enough to curb ' “**™*®S. 'T c “ .1“' 


avians seem poised to protest 
again about the problem of 
“black snow” originating in 
Britain. More formally known 
as “ trans-boundary pollution." 
this falls on Norway and Sweden 
— thanks to toe prevailing 
south west wind — in the 1 form 
of diluted sulphuric acid. 

It is not a new problem, going 
back to the early 1950s. But 
toe threat of London Brick 
Company building four 450 feet 
high chimneys in Bedfordshire 
has caused toe Swedish and 
Norwegian embassies in London 
to send a sheaf of documenta- 
tion off for consideration back 
home. 


boosting declarations the Senate Antique Futures (be calls it a 
Banking Committee was heard “club” for regular customers) 
grumbling loudly that the Presi- will use its backers’ money to 
dent had not spoken out force- deal in antiques. He is askin g 
fully in favour of reforming —and getting — customers to 
Government regulations. Anti- to vest a mnanu mn of £1,000 for 
inflation adviser Alfred Kahn five years to finance toe qom- 
has now made matters clear. Pony’s operations. The carrot 
The speech, he admitted, did g a 25 per cent a y^ar return. 


INVEST IN JAEGER 
AND YOU’VE GOT STYLE 


contain the requisite strong 
words. “I urge Congress to 


He claims that his first boont 
of “futures” buying which 


speed passage of Bills to cut starts next month , is u probably 
regulation of banking, trucking. 3 ° 
railroads and communications.” 

Carter should have said. “It 

was unfortunately missed.” W1 ‘ m such S 0 ** 5 returns he cfad 
Kahn explains, “because two more conventional 

pages were stuc* together." *^7' JJgSlS 

— with my bank.” be assured me. 

“ But this keeps my customers 

Model miner 25 £ T “* hem * *2™ 

^ , . that keeps them happy and gives 

On the same side for a change mg long-term money on band.” 


infiationary expectations (and 
hence the level of wage 
demands in the Spring), or 
protect the strength of the yen. 
If that is the case then further 
action will be necessary. 


evitably overshadows toe 
modest anti - inflationary 

measures that the government 
has taken. Apart from toe in- 
crease in toe discount rate, ; 
these consist of little more than i 


to send a shear of documenta- yesterday were National Coal 

tion off for consideration back • 1 1 vn Board chairman Sir Derek Ezra 

home. — and miners' leader Joe Gormley. 

The environment spokesman basically it*s a British problem," Sir . « . vo ? al ifP' 

at the Swedish embassy, Wanda the nfflcj ai politely. Per- ‘°r Keep Britain Tidy, 

Tornberg, who Is naturally con- h-pc we can do nothing about was launching a drive to reduce 
cerned about the thousands of jt” toe number of industrial accz- 

" dead lakes ” in Sweden caused T , _ . . dents. Gormley missed toe open- 

London Bnck, much exer- dedaratiols because he had 

3 I i.U _ - - J * -■*- - - a£ « ° ... _ 


_ From a c o ll ectio n of eadoare 
suits in toe&ert quality worsted^ 
tailored to the best tiatlitioing o£ 


styled hyjaegec From ^S5. 

Invest in Ja^er with a Bu^et 
Account at only lifcpinthe pound 

(true annual rate- 19.6%). FuIl 
details at any Taoger shop. 


Model miner 




The 1.75 per ccnt rise" in toe strengthening toe price moni* 
disco unit rate to a new peak of tonng machinery. The Goyern- 


by pollution, says a diplomatic 
initiative “ cannot be ruled out” 


rised by toe activities 


The scheme is being carefully f*?®®. 1 ! 


PROBE 


9 per cent is far more than had me ?* h3s shrunk from studied in Stockholm. "It's 

been anticipated a month ago Public expenditure in a budget obvious that we make some con- 
but was inevitable after toe rise yhi<to 15 tin a need tribution to this pollution our* 

in U.S.. rates. Ait that level it by borrowing. Next years selves, but we count on a large 
still seems unHkely to deter the budget provides for only a percentage coming from 
capital investment now being small increase m spending and England and the Ruhr Valley, 
planned in industries where Government clearly felt The acid falls down mud) less 

nmrfaii-finn to hnmninp aoM.TiKt that there W8S little fat to jrt the np.ip’hhftiirhftnrt rtf thp.u 


been held up to out-patients. He 
turned up to time for lunch and 


(Public Review of Brickmaking an Impromptu chat, however. 


and toe Environment) is also explaining that he had just been "esnmnsier, u was enlivened 
very discreet about the effects fitted with a surgical collar to °y the flamboyant chairman Leo 
of its £70m scheme. It will, tre at a neck injury. "I think the Aise - wil ° complained of “a 
asserts the company, be a mere problem has developed from 3un Sl? of ., fi gures ’ relating to 
drop in toe ocean of acid knocks I received when I was cuts 30 aid t0 toe Welsh, 
deposited on Norway and working in toe pits,” he said. After 45 minutes of intense 


Competition for toe British Rail 
Pension Fund? 


Point mistaken 

Mathematical mayhem yesterday 
at a meeting of toe House of 
Commons Select Committee on 
Welsh Affairs. Normally one of 
the more tedious functions at 
Westminster, it was enlivened 
by the flamboyant chairman Leo 
Abse, who complained of M a 


i b i w mvhu muv-u rv j 4_ _ >-« 

production is bumping against 11131 was mue in ro ^ toe neighbourhood of these Sweden by, among others, 

toe limits of capacity and which tall chimneys ftantt does far 


are looking to expansion — 
mainly export oriented in- 
dustries including electronics, 


told Prime Minister Ohira’s ad- 
ministration last year that it 
would have no trade with Ms 


automobiles, chemicals and proposals for a value added tax. 
advanced machine tools. Cor- 


away. In Sweden it does a lot 
of damage because of toe lade 
of neutralising chalk in the 
soil” 


porate profits have been high 
over the last year and com- 


Externol factors 

Whether stiffer measures win 


Government itself has claimed 
that the four chimneys will 
account for a "negligible" 

Sfj” eaci year 

p ts a roa watching toe years tick slowly 

... by and their stock appreciating. 

Brian Eldridge, who runs an 
MieoaH rno antiques sales and rental busi- 

IVUSSeu Cue ness behind a wet-look black 

Sleight of hand is clearly not and gold facade in cru mblin g 
one of the Carter Administra- Farringdon Road, has come up 


Futures past 


P«2« fun t ds to™* be necessary later ^11 largely 

mudi ot the mvestinent toem- depend on Wternai f a ct ors be- 
selves. They wouid certatmly d Mr . ohira’s .control-on 
feel toe Pmto. however if IevCl of oiJ - price , ^ 
competitive raising of mterest American interest rates. /span's 
rates internationally earned ^ine. partners will be watch* 
Japanese rates much higher. that Japan’s export boom 

Pmmrte does not further threaten their 

Exports own fragile economies. But i 

Over toe medium-term the amidst so many international 


Not one to be thought onrea- f rom power stations — which 
son a ble, Mrs. Tornoerg says she leave Britain's shores each year 
must m fairness point out that for points abroad. 

British scientists strongly dis- 
pute toe accuracy of Swedish ■ 

calculations about the proven- 
ance of toe pollution. Miccorl in 

A similar sweet-reasonable- “ l5Se0 
ness came over the telephone Sleight of hand is clearly not 


from Oslo, where I spoke to an 
official in toe Environment 
Ministry. The papers are still 
being studied, but it is felt that 


tion's specialities. Only recently wito an idea which, be claims, 
we had a voting blunder in the the public a chance 

United Nations, aT >H now, I bear to earn 25 per cent interest in 


wer me memum-term uie anuast su wuuy imtri uauvunj wmo oluuicu, n u - - -l , * — . - . 

Government’s hopes for stabilis- uncertainties Mr. Ohira is right the chimneys contravene the as admissions that Carter himself toe antiques market without the 

ing tbe yen rest on a shrinking in prefering caution to the risk yet unratified agreement made omitted a key part of his anti- trouble of actually owning, dust- 

of the current account deficit of precipitating unnecessary dis- in Geneva last November about inflation speech last Friday. wood-worming any pieces, 

(albeit still to a large figure ni prion. long-range pollution. “But In the wake of his dollar- His latest company. Capital 


After 45 minutes of intense 
hacking at the manerical under- 
growth, toe problem was traced 
to its source. Speaking in toe 
Commons last year. Sir Keith 
Joseph; it seems, spoke of sav- 
ing £l06m. Sir Kefth, it seems, 
was reacting from a piece of 
paper in which toe decimal 
point in toe figure £l.06m had 
strayed so far to toe right as to 
disappear. 


Silver lining 

Overheard in toe City; ‘I don’t 
mind going grey— I rather like 
the idea of becoming distin- 
guished while Fm still young 
enough to enjoy it” 
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the RACE FOR THE U.S. PRESIDENCY 



BY JUREK MARTIN IN WASHINGTON 


§ 1 '■ 

& r - 


Campaign of overpowering negatives 


between 1980 and 1976, or even Given that Mr. Carter is not 
any other recent election, start held in high general esteem— 
to wear a little thin. opinions range from near- 

in 1980, it now looks Inevit- contempt along the Washington- 
able, barring the unforeseen, Boston axis to sufEerence and 


“FVE KNOWN him for years. 
He’s got courage. I admire a 
man who’s got courage. He 
started out months ‘ ago and 
entered into every contest in 
every State and he won ’em 
and he lost ’em and, by God, 
you’ve got to admire a man like 
that. He’s got a religions tone 
in what he says and maybe we 
should have a little more 
religion in our community, Hie 
man talks about true values. 
Why shouldn’t we be sold on 
him?" 

The speaker, of course, was 
the inimitable Richard Daley, 
legendary Mayor of Chicago.’ 
His words were his coronation 
of the then candidate, Jimmy 
Carter, after the Ohio primary 
nearly four years ago. But the . 
political logic expressed in 
pure DaJeyisms- — that a presi- 
dential nomination is won these 
days by running just about 
everywhere — is as valid now as 
it was then. His sentiments 
could easily be lifted these days 
by the Republican faithful and 
applied to Ronald Reagan. Even 
his next imperishable remark 
four years ago — •“ Who said 
that’s the man who should be 
knighted on a white horse to 
walk him into the Convention?” 
— is as true of Gerald Ford 
today as it was of Hubert 
Humphrey in 1976. 

But, after allowing for the 
coincidence that this time it 
has been Illinois, his old fiefdom, 
which looks like the turning 
point in the campaign and for 
the fact that it was one of his 
successors at Chicago’s city hall, 
Mrs. Jayne Byrne, who turned 
out to be a destroyer, not a 
maker of kings, the comparisons 


that the November election will intermittent though grudging ; • 

pit the Democratic team of admiration elsewhere — his c arbBr 
Jimmy Carter and Vice Presi- success cannot be attributed to Kennedy 
dent Waiter Mondale a gains t mere tactics or even to the Uncommitted 
Ronald Reagan and whoever he existence of external crises. Number of 
selects as bis running mate. Both They stem from another over- — 1 
Mr. Carter and Mr. Reagan have powering negative in the shape 


THE SELECTION OF DELEGATES 
SO FAR 

DEMOCRATS 

- ‘ PI in ok Won previously Grand total so far 


*rter 154 . 375 " 

iniiedy 16 183 

committed 2 22 

Number of delegates needed to secure nomination 


52V 

199 

24 

ljUt 


built up such a lead in accvunu- of the public’s assessment of 


REPUBLICANS 


lating delegates for their 
respective national conventions 
and both are so well organised 


Senator Edward Kennedy. Reagan - 
Indeed the main reason why Mr. gush 
Carter looks forward to con- Anderson ■* 
fronting Mr. Reagan is the Uncommitted 


in the primaries and caucuses fronting Mr. Reagan in the Uncommitted 20 

still to come that Senator autumn is his belief that enough Others ’ 4 

Kennedy, Congressman John Americans, especially those out- Number of delegates needed to t> 

Anderson- and anybody else side the hardcore right wing. 

have litfle more than prayers hold similar negative views of Kenned ys, the 1960s. has passed of the experienced Washington 

left to reverse the tide. That til®., former • • Governor of f 0r ever and that the solutions politician, the latter to dispel 

this prospect should have California- so gloriously offered for the mistrust of a political life- 

been settled less than a month After an appalling, stumbling problems then will no longer time of wheeling and dealing. 


Illinois 

Won previously 

Grand total so far 

42 

167. 

209 

1 

- 45 

47 

24 

13 

37 

20 

17 

37 

4 

9 

13 

1 needed to secure nomination 

998 


otter the first primary in New start, Mr. Kennedy has not, in work as the country enters the 
Hampshire ana only two months truth, run a bad campaign. He much more complex 1980s. 

bas real issues on his side — There is great, but abstract, 
SJS* 1 !!* economic, foreign and the nost aleia for the good old days 


after the first caucus in Iowa has real issues on his side 
is nothing short of remarkable, economic, foreign and 
£? e 2,-J be e ? dless equations, carter record in both area 

* a little stridently 
evident at the Start of the year, times he has enunciated th 


With Mr. George Bush, now 
Hinging precariously by his 
manicured fingernails to- a fail- 


nostalgia for the good old days iog candidacy, the problem is 


of Jack and Bobby. But the 


and, if a little stridently at activists of that era, who 
times, he has enunciated them brought the nation everything 


Issue-less 


with the considerable oratorical 
force at his command Bis staff 
may not be as good as Mr. 


from the ’Civil Rights movement 
to the Vietnam War. and opposi- 
tion to it, are the older, greyer 


Carter’s (he has no-one, for i awye rs, civil servants 


But "it is not simply that example, with the same experi- teachers of today, with so much 


different but still characterised 
by negatives. In spite of a 
curriculum vitae of appoint- 
ments running to many pages, 
he bas been unable to convince 
people that as Gertrude Stein 
one wrote of the unlovely city 
of Oakland, California: ** There 


apparently speedy resolution of ence in the complex game of m0 re to lose by a return to “ a there there." After Iowa 
the alternatives that makes 1080 modern electoral politics as Mr. ferment This was graphically the cocky exponent of the 

c-A .1 r, i- V. — c+n.ir, Jinntnr . , . . . - - - _ “ , , oiriiiAi nf nro^ntntinn 


so exceptional. It is that it bas Robert Strauss, director of - the evident at a moving gathering virtues of organisation, 
been possible to arrive at this Carter-Mondaie effort) but it is 0 f the bygone generation on momentum, jargon and the 
pass by such a passionless, even not devoid of talent Money has Tuesday at the funeral services Poetics of optimism, he has now 
issue-less process, so full of been a problem — and may j n New York for former Con- ® een rodUMd by defeat to 
negatives. ultimately be used us the w wmum Allard Lowenstein P®tulance and . frantic, but 

President Carter has come to excuse for* giving up— but not instigator of the “dump belated, attempts to display 
the brink the nomination hy to a crippling extent He may Johnson” movement in 1968 knowle^se about those issues 
not setting a foot outside the h?® tactical error of siding and the quintessential, peren- i 8EDred hen he was ridjng 


not setting a foot outside the 
White House. Even in 1972, 
when his nomination was never 


in the slightest doubt. President “ational campaign. 


Ultimately .- be used • ■as tne pressman Allard Lowenstein, 
excuse for* giving up— but not instigator of the “dump 
to' a crippling extent- • He may Johnson” movement in 1968 
rue the ta ctica l error of siding anj j quintessential, peren- 
with Mts. Byrne in Chicago, but seeker of change in society, 
one city does not make a w jj 0 was brutally murdered last 
national campaign. week by a deranged former 


Nixon occasionally ventured 
forth to show the flag. Mr. 


Mr. Kennedy has come to the associate, 
edge of failure for two reasons: Negativ 


Familiar 


Carter, to be sore, has played personal character, summed up 
some discreet politics from the in the one word. Chappaquidick, 
Oval Office, but he h*s, in but spilling over into public 
essence, found it more con- doubts about his marriage 


edge of failure for two reasons: Negatives apply in good 
personal character, summed up measure to the Republican 
in the one word. Chappaquidick, Party as well in 1980. 
but spilling over into public Apparently qualified candidates. 


venient to wrap himself up in which the valiant almost tragic, 
the flag — which comes in many public performances of his 
colours, be they Iranian, Russian wife, Joan, have not been able 
or whatever hue denotes to dispel; and the broader feel- 


inflation. 


doubts about his marriage like Senator Howard Baker and 
which the valiant almost tragic, Mr. John Conn ally, failed 
public performances of his because of wbat they could not 
wife, Joan, have not been able do — the former to make people 
to dispel; and the broader feel- “ out there ” understand the 
mg that (he great era of the sophisticated language and logic 


Letters to the Editor 


Productivity 
in steel 


From Mr. B. Ord grave. ’ 

Sir,— Mr. P. Kille (March 17) k. T. H. Graves, 
makes the usual mistake in 259, Teehey Lone, 
assuming that the question of Bebington, 

“the order book in industry” Wsrrai, Merseyside 

is the responsibility of manage- . 

ment This is only half true, ’■717'^ K__| 

it ia just as much the fault of LLL IGgoJ 

the worker when the orders fail 
to materialise. The most import- SYStGDl 

ant incentive for orders is the „ J . , 

price of the article or material. From Mr. W. Stockier. 


m aintenan ce of any chosen ex- rates were not blatantly illegal, - tion's method of management 
ternal standard. Floating rates and the Court conducted its development, 

have not removed this con- proceedings on this issue alone. _ As an example, the executive 

straint The gold standard may Faced with the inevitable con- vice-president at each factory 

hp dpad* hut it mW lie f r n m i+c nliicinn +> ip fAiirt pavp its iiiflff- W3S in nlS JatC thirties. HlS 


be dead; but it rules us from its - elusion, the Court gave its judg- 
grave. ment on other, not previously 


ment on other, not previously background experience in each 
discussed, and may I say, teD- case was ^j 3 * 3 university 

dentious issues. It refused the graduate and be had spem about 
Council its declaration of ^ur years on design arid 
legality • ' development, four years on pro- 


declaration 


CrPen rate* have been and duction ’ and four 7 ears 00 

marketing (not necessarily in 

that order) before assuming 


national Jiqt common farm management 

prices. Much of the budget. Ef,** 


problem follows from this. The 


bility. 

The point I am making is that 


price of the article or material. From Mr. W Stockier. this was corporation policy and 

ft — is W “ d 5 

g-r'v,",* swsBSMMffi M&’gapsg 

ohtSSi tiy Justinian “Wide gap « a «P» ta ^egumal and social g^ves around from discipline to 

nlsm hnifr^ 81 The °eheaDer the se P ar3tes UK-EEC legal sys- PoLctes- discipline and they are the ones 

“ff, t u Lu N J he th ?SJ2f vnu terns " of March 10. The adoption of national not who succe ed. but it should be up 

steel js prm®aF tne more y Justinian’s reading of the common farm prices is destroy- t0 senior management to see 

will sell and the more yo s . judgment is only one of two tiig the Community not only, as that this happens as a matter 

the more jobs there mu ne. oo interpretations thereof, your leader says, gratuitously. 0 f policy in their own com- 

long as productivity in tne uj\. g e concludes that' the European hut also I suggest illegally. panies to the bulk of the pro- 

{* ?® r * Commission is entitled to make (Dr.) R. A. H. Pool. mising youngsters. If personnel 

half that of me Japanese ana interim orders where only a Higher Troyne, directors were not so inextrie- 

by almost one third that at roe _ prfma fecie breach of Articles Ilfracombe. Devon. ably tied up with the shop floor, 

Germans and US., our steel gg or g6 been established. . they would be able to see that 

industry will lack orders, ine ^ ^ ere ^ ^ reference * . . . this happened over here. There 

theory that by reducing fe the judgment to prana fade SWltCll HI are, of course, exceptions and 

dual output one increases tne breaches, and indeed the judg- some companies have always 

job opportunities is a load or m ent is insistent on the safe- rlicpinlillPC developed engineers for manage- 

rubbisb. All one ooes is g,, grf f^ contained in regulation tiioWjlllllvo ment, but they are very few. 

. j — 17 being observed. Not only From Mr. D. Tompsett I have always believed that, 

does article 8(1) of regulation sir, — You are right to keep person to person, the British 

17 insist that the Commission discussion going on the Fin- engineer is better than his inter- 


Even with Mr. Reagan him- 
self. the 69-year-old warhorse, 
success is the result of saying 
nothing that is not music to the 
ears of the hard core conserva- 
tive third who still, in effect 
run the Republican Party. Once 
he shed the imposed moderation 
of his erstwhile campaign 

GENERAL 

UK:- National and Local Gov- 
ernment Officers Association 
mass meeting over comparability 
offer, Glasgow. 

Three-day Scottish Liberal con- 
ference opens, Rothesay. 

National Union of Teachers re- 
port published on Promotion and 
tbe Woman Teacher, 

Mr. Cecil Parkinson. Trade 
Minister, Mr. Edward Heath, and 
Lord Nelson of Stafford, GEC . 
chairman, are among speakers 
.at a conference on “China 1980 
— the way ahead for trade after 
the reassessment,” London. 

Princess Anne,. as president 
presents British Academy of Film 
and Television Arts annual 


1 manager, John Sears, who had 
tried to broaden the base of his 
appeal but had brought him 
defeat in the Iowa caucuses, he 
has gone from strength to 
strength. 

There is in fact a great sense' 
of deja v u about Mr. Reagan's 
campaign in 1980. The familiar 
lines are still there: the cheat- 
ing welfare mothers in Chicago; 
jokes about the shrinking 

dollar; the iniquities of Govern- 
ment as the cause of inflation 
and as the barrier to tbe other- 
wise boundless energies of the 
free enterprise system, a per- 
fidious Supreme Court and 
State Department; generations 
of appeasement and retreat in 
.the face of the Soviet threat; 
'reminiscences of times that were 
probably never as glorious as 
he now portrays them when, as 
he puts it. an American could 
pin a stars and stripes to his 
buttonhole and walk with im- 
punity down any street in some 
far-flung country where revolu- 
tion was raging. It is a litany 
purveyed with great affability, a 
sense of conviction, and con- 
siderable skill, as befits an old 
actor. 

For bis • part, Mr. Anderson 
has found a seam of discontent 
with tbe proffered choices, but 
not, it appears, a rich enough 
lode. In a way, he has donned 
the dissident mantle worn by 
Senator Eugene McCarthy 12 
years ago.' The young like his 
frankness, so do many Demo- 
crats and freethinkers. But 
Republicans are unpersuaded, 
believing increasingly, as Mr. 
Reagan and Mr. Bush have 
been charging, that he is in the 
wrong party. The Anderson 
candidacy had undoubtedly 
been the one refreshing element 
in the campaign so far — a posi- 
tive among a myriad negatives 
— but even his limited success 
to date is more the product of 
this very difference than a 
reflection of public acceptance 
of what be is actually saying. 

To date the primaries season 


has been so negative and so 
party internecine that the. year 
offers few clues about the out- 
come of a Carter-Reagan con- 
test It is clear that Mr. 

Reagan’s chances against Mr. 

Carter are much better than, 
for example. Senator Barry 
Goldwater's were against 

President Johnson in 1964. nev er have been higher, but a 
The country is more conserva- Carter-Reagan choice is very 
tive now and Mr. Carter, beset stark. Mr. Reagan may be tbe 
by problems on all sides, hardly one Republican candidate who 
enters the battle on the tide can persuade Democrat and 
of sympathy and popularity independents actually to- vote 
that LBJ enjoyed 16 years ago. for Mr. Carter, without 
Republicans are reasonably enthusiasm, to be sure, but as 
and confidently expecting big the lesser of two evils. Events 
gains in this year’s congres- overseas and at home may 
sional and local elections — -they change this perception. So may 
may even regain control of the the willingness of the Kennedy 
Senate for the first time since wing of the Democratic Party to 


Poll claim 


the 1950s swallow its frustrations and mis- 

givings about what they see as 
a Republican President already 

Jr oil claim in ^ ^ H ° use - 

One final point: much is 
A standard part of the candi- being made in Washington and, 
date’s stump speech is that he according to received reports, 
ha, a proven record of bem? betas 

able to get Democrats and 0 jj ere( j t 0 American public. 
Independents to vote for him. It is fashionable to put this 
chalking up. as he did, two big ,j own to the excesses of the 
wins in California when Gover- party reforms of the past decade 
nor in spite of low Republican w hich have turned participa- 
registration in tbe State. The t 0 ry democracy too much over 
claim looks good on paper but to the people and taken control 
does not stand up to scrutiny away f rom the wise profes- 
so welL The men he beat in sionals of the smoke-filled 
1964 and 1968, two-time rooms who could always be 
Governor “ Pat " Brown (father counted on to produce an 


of Jerry) and venerable Demo- experienced and qualified 
cratic leader Jesse Unruh. candidate, 
represented a Democratic Perhaps ^ current system 
establishment the State had. jj 3S become too protracted and 
at the time, grown tired of. ^pensive, too capable of 
Moreover, California has the paralysing the body politic for 
propensity to. be out of step f 00 Iong • as Mayor Da i ey 
with the rest of the nation. said, you have to “ win ’em and 
The basic electoral mathe- lose ’em ” for the public to get 
matics are very important, a sense of your fibre. The 
Democrats in tbe U.S. out- alternative is the tyranny of 
number Republicans by nearly the public opinion polls, to 
two-to-one, and Independents which the professionals pay 
are as numerous as Democrats, such great attention. And it is 
Party disciplines and loyalties worth pointing out that the big 
may not he what they were and loser so far in the campaign of 
tbe public’s contempt for 1980 is tbe reputation of these 
politicians in general may polls for getting it right 


Today’s Events 


awards. Wembley Conference 
Centre. 

Overseas: First election of a 
Catalan Parliament since the 
Civil War, Spain. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
EEC documents relating to the 
Common Agricultural Policy and 
the Community Budget 
House of Lords: County of Kent 
Bill, second reading. National 
Health Service (Invalid Direc- 
tion) Bill, remaining stages. De- 
bate on Liberal motion to dis- 
approve the Immigration Rules. 


Select Committee: Agriculture 
(Room 16. 11 am); and Home 
Affairs sub-committee on Race 
Relations and Immigration 
(Room 15. 4.30 -pm). 

OFFICIAL STATISTICS 
Construction — new orders 
(January). Capital expenditure 
by the manufacturing, distribu- 
tive and service industries 
(fourth quarter — revised). Manu- 
facturers’ and distributors’ stocks 
(fourth quarter— revised). UK 
■banks' assets and liabilities and 
the money stock (mid-February). 
London dollar and sterling certifi- 


cates of deposit (mid-February). 
COMPANY MEETINGS 
Blrmid Qua least. Midland 
Hotel. New Street. Birmingham, 
12. Bui lough. 20 Cannon Street, 
EC, 10.15. Corn Exchange, 2 
Seething Lane. EC. 11. Drayton 
Commercial Investments, 117 
Old Broad Street. EC. 2.30. East 
Anglian Water, 163 Hjgb Street, 
Lowestoft, 3. Greenfriar Invest- 
ments, 11 Austin Friars. EC, 2.30. 
Pengkalen, 65 London Wall, EC, 
2.30. Scottish Agricultural Indus- 
tries. North British Rote!, Prin- 
ces Street, Edinburgh, 12. Wat- 
son and Philip, Angus Hotel, 
Marketgait, Dundee, 12. What- 
lings. Great Eastern Hotel, Liver- 
pool Street EC. 12. 


industry win isck oruere. in fact, there is no reference * . . this happened over here. There 

theory that by reducing maivi- ^ £h e judgment to priroa fade SWltCll HI are, of course, exceptions and 

dual output one increases tne breaches, and indeed the judg- some companies have always 

job opportunities is a load of men t js insistent on tbe safe- dicpinlinPC developed engineers for manage- 

rubbtsh. All one does is to g uards contained in regulation UL5Clj/lllJL.i5 ment, but they are very few. 

increase the cost and so roe 17 being observed. Not ODly From Mr. D. Tompsett I have always believed that, 

price which in turn reduces roe doefi article 3(i) of regulation Sir.— You are right to keep person to person, tbe British 

rtrilpr hflfllf ■ ’■ 17 inoic4 thft Prtrmmiccirtii j: : zl ? — — ttian Viie ivitar. 


order book.- 17 insist that the Commission discussion going on the Fin- engineer is better than his inter- 

At present, apart from the must find that there is an in- niston Report by printin g national counterpart, particu- 
Ttalians, we produce the most fringement of articles 85 or 86, articles such as that by Messrs, larly at the beginning of his 
expensive steel in tbe inaustna- but the judgment itself con- Houlden and Hill (March 17)- career. At tbe end of tbe day, 
Used world when one takes into eludes that the powers which about- the desirable content of however, he is often in a cul-de- 
account the enormous subsidy the Commission holds under tbat engineering degree courses. If sac due to years in one field, 
which the industry obtains from article include “ the power to y,e Finniston committee did not whereas be might have been a 
Government. If we could reduce take interim measures which are ^ gpace f or detailed examina- manager. This is not tbe fault 
our prices to equal or beat the indispensable for the effect of of cunicuja, however, it of education, it is the fault of 
competition- It would not be exercise of its functions, and, in presumably because it senior management- 

necessary to cut the industry particular, for ensuring the expected that argument on Michael Clear, 
back by the amount we are at effectiveness _ of an y decisions would certainly follow 4. Home field Lam, 

present contemplating. ^tan- r^uiring ^ once the fundamental message Rothley, Leicester. 

agement can now only do Mhat to i an end mfringeinwite 0 f its report had been grasped. 

tbe labour force allows it to • do, it has found toeast Houlden and Hill sought to _ 

not the other way round which viaus paragraph ^ astonish us by recounting bow C 1131121112 IXLC 

STof course, the way it should ment refers to thejpos^rirof someone originally traced as & 

be. the Commission tatang decisions engineer was able to pro- cattiTICX 

B T Ord. UUokeA sl ^f stve , gTesstothe position of fiian- SeUUlg 

Uri My interpretation of the judg- controller of a multi- Fmm the Editor. 


B. T. Ord. 
Pont au Brd, 
St. Peter, 
Jersey. 


Joining the 
EMS 

From Mr. K. Crapes 
Sir, — Professor 


fS ■J’TZXl. someone originally trained as . ~ 

Conamssion taking tearo* „ engineer was able to pro- cpftillP 
linked in successive stages. frggg ^ jj, e position of fin an- 
My mter^etation offteiud^ rial controller of a multi- From the Editor, 

SScffiret 1 ^ that^ &e£fisaS natioD311 - 0nJ y “ 3 British New Statesman 

n rwi^nthen make i ournaI rauld this be found in Sir,— We are very sorry to 

P* lea* remarks. » .will diktat both.. “Men enb 



The exception 
that could prove 
to be your rule. 


THE 


twi otiWBcahrP itmmnamc, ao Wiil QlsappouJt 

^SrinT^neSures! become clear to anyone taking Matters ” (March 14) and 
he entirely m aSord ae trouble to read appendix D Action Typesetters but thispar- 
nnwisions of of ^ Fmniston report which ticular “compendium of leftist 
n of regulation 17 and 6071613 tbe situation in seven of ethics ” decided a fortnight ago 
SSd^lSL^TSoSi^ y competitors’ coun- to go. to Arc Filmsetting-and 

S.®* 1 TnVftnifln refers to as a tries> - Bow much more a mazi ng any interested parties were 
Minford £bat Justoi wit J would be the news that someone informed accordingly, 

nncratu- fundamental^ tasagreenimi wm oriEiimUv trained as an aemnnt- s r 




■ 7 7\ \ ; ' . a, \ ; 

o*- /s .1* * . : 


I-. y- v’ ■ 


si ! 


14) is to be congratu- « to . ori^y trained as an account- Bruce Page, 

lated on his outspoken views on j^gnitloii of the absence of lawyer had been New Statesman, 

BriSin’s attitude to the EEC zn power. appointed technical director of 10 , Great Turnstile, WCl. 

SSS'Sdto the European ^^j^^opean Court 3 mani^ctimng organisation! 

Monetary System in partiralaiv ^ at a later stage be asked to l^nmniltpr 

There is certainly no future clari fy the decision, but until it L^OIUpUlcr 

in joining the EMS simply as a ^ Jt would be wrong to Mttrden - Tonbridge, Kent. 

bargaining counter m ottr draw ^ conclusion reached by . p CapaCIl} 

^orts to secure a reduced j ns tJnian thereon. . J-lGV6lOpHlCnt OI Mr L Walters 

budgetary contribution to the ^ second point is that tiie . r "S? KS igrn 

Bitapem Commomly jto tab tadeed the jufe- engineers 

Sated Woe aod lose much Eng(M .d." to _tact the HH _ Sir. -May I add, some com- IT z 


iil«d 7n*et maiw 


From Mr. L. Walters 
Sir.— -The blissful ignorance 1 
of Mr. Peter Kreamer (March 
15) regarding the supposed 
infini te computing capacity of 
the banks would be merely 


Of our autonomy over domestic company HasselWad (GB) is the mentis to the article by Brian n p wer not for similar 

SareJat^Itseems to me that, SSributor of HasselMad Houlden and Terry Hill (March “JJJg * Sf 

of what has been hap- cameras in the UK but is not a 17) on the training of engineers over^irapljficatici g 
Sums to starling over tbe.past subsidiary or tot management? Tbe rinnistan 


of Wc ttr Hasse lbiad A/B. in 

iKfeed to iota anyway. , _ WiUiam T. StMMer, but it did succeed in mating a tae^dveot of 

I find tbe talk of sterling’s 3+35 Hxgh Holbom, WCl great number of botaes and E“JSSiSir has heloed 
“nwisvalned" somewhat people start thinking about one 

Agricultural fcgVSS " 

CFASS545S policy KT£S 


Bnest Scotch Wm® 

^SCCRCH WHISKIES B LEND ED & BOTH® ® 
c Matthew Gloag &SonLtd* 
Perth , Scotland 

Pushed in iqoo at the same ado® 5 

Scotland ' 7CrPROor-^ 


of this industrial country. 


absolute .necessity (and dire 


but cme oupt not ro poKcy role which ^nior ' manaiemiwt analysts, etc. Assuming one 

to tiie for From Dr. H- p00 \ , in the engineering industry has people, it still takes 

dominant factor m exports, tor r slr _y our leading article of t0 piay ^ the management time as well as money to create 

example. of March I 7 refers to the budget development process. or enhance any computer 

While not « dai “£“jL a ^ mS>lems arising from an m- Some years ago, I had the system, so Mr. Kreamer’s plastic 

regional blocs, 1 defensible ” common agneut good f ortaiie t0 lead a small paradise will just take a little 

there may be arguments for our oex. Bcy j biggest the g^up of senior chartered longer to arrive. Once m this 
joining such a bloc wnen roe ^ stronger than engineers around Westinghouse glorious future, perhaps Mr. 

time is npfr-that m 1 when CAP is illegal, coloration In the U S. as Martin Simons (March 10) 

there is greater convergence 01 ““ij- brought a case in potential licensees. We were would he appeased if we all 
economic conditions, enatmiy *^^ I)ean Court. to test this gj ren top level treatment at all thought in terms of “debit" 
us to come together uaroraijy. roe c^cil of Ministers the plants visited in five cities, rather than “credit" cards. 


ui ■ ■ 1 '-7 MAUuaUiek VV U UU T, . _ . • _ 

One aspect which has been shortage) _cf tramed ^om- 

missed by nearly everyone is the P Qt f r engineers, 


US to come i«6 c " w r.~l~ “The Council or amusuas tne plants VlSlieo in nve Clues, rauier man ctcuil utroa. 

But one thing, *s certam—an P« _ court to declare that and a lasting impression was Lloyd Walters, 

that is that internal pp 11 ^ ons over green exchange made upon us of the corpora- 47a. St George's Drive, SWJ- 

must always be tailored to the its acnon* 


rattier than “credit 





Companies and Markets 


UK COMPANY NEWS 


Hit by engineering strike, huts 

^ a jnw 1 A spate of corporate results is headed by the preliminary 

’ I «TVV^ rkH«/rr A / V I AII7A1* figures from the second largest engineering company in Britain, 

I I Plil ‘ * All IP I III iVt?! Tabe Investments, where profits have fallen from £80m to 

JL JL V'JLJL-N.^/.E. VF T ¥ V/M. £52.2m. Lex examines these profits and those of British 

AJnnj inhun. in which TI has a major presence. Here, profits 
IN THE wake of the engineer- £22.6m on £2S8.*m (£22S.3m) area was mainly attributable to dropped from £25, lm to £20.63m. Thomas Titling, the con- 
ing strike taxable profit of sales, while steel tube and steel the industrial electrical business glomerate which is building a significant share of the U-S- 

Tube Investments in the second activities slid to JEli.Sm <£!l.6w) where lower demand. Joss of medicare market, continues to. make progress and annual 

six months of 1979 was almost on £3H.lm <£3lS.9m > sales and., production and internal reorgam- profits ' have climbed from £64.9ra tt> £81. lm. Elsewhere, 

halved from £42 lm to £21.Sm. specialised engineering pro- sation costs resulted in a loss for cidunson Robinson has lifted profits by 16 per cent to £27.?m. 

This left the fuil-vear total down ducts from £17. lm to £ll,7m on the year. -Automotive silencers but Weir i nt y cate d strongly that there may be further upsets 

from £S0m to £52.2m. turnover of £243.3nx f£223-3mj. however, performed strongly, the ^ C/Jnle f rom engineering sector. After a substantial 

In October the comnaov With parent and other com- narH ^„ cash outflow, mostly in the second half, the pump and desali- 

wamed that th» dispute had P* Die t s , § ? eQrd .S. ^-r/^’inTn lariv affected by the timing of nation plant group* has passed its final dividend. Bejam, the 

caused an estimated £20m set- of^£9 6m f i£7Sm) the' engineer! nj strike which Geezer group, is still advancing quickly while Molins kept 

back in profits. Though recoven’ i^eed at £61 (£87-SmL prevented supplies to the within sight of the previous record figure, 

in some areas was a l>tUe belter Tav fQr lfje year lQok "^22 3 m buoyant home market in the busy ^ 
than expected, the total effect, . (£17 ' 3m) leavin'* stated earnings pre-Christmas season. Exports 

cfirttttKVS S^.JEftS-S nnf ri * cpc u v ire \l 

After announcing the figures absorbs * £15/Lm }^S)! "’iW^strength of sterling, long U JA. VJ I IS J 

yesterday, Sir Brian Kellett the After extraordinary debits of SUPP& bnes and extended credit _ 

chairman, said: 'It would be fl9 . tbe retained terms financed at very high J J L*1 M 

foolhardy to predict this year, haiance emerged at £l4.6m interest rates rendered much of flpfTlQT'lfl IlfilCllTMJ 11H 
but the circumstances last year Jg™ emergen at m ^ buainegs unprofitable> UClil^lilU llUlUUlfil ll|l 

were exceptional: If' the steel q r oup returns on net assets although most of the overseas “ urn. 

strike is solved soon we. mu not ernp | oyed f ell to. 11.1 per cent companies operated profitably, a. RISE of £l.lm to £l5.2m In profits improved to £23.9m 

have suffered to anything, like ( .jg pe r cent) with only domestic This business area world-wide second half left taxable (£18.3m) — packaging progressed 

thg, degree of. >st. year. appliances' achieving - • an incurred a loss in aggregate profils of D j c idn5on Rohinson towards the forecast recovery 

. The policy of spending to improvement.. ■ Action is now being taken to grouD 16 per- cent ahead for which would have been more 

improve productivity • and Pm- ■ ^part from - the ‘ engineers’ match UK- production to lower 1079 al £27 7m after almost- pronounced had not the strength 

ciency rather than add lo strike the results also reflect the export levels and to reduce doubled interest' of sterling affected export profits 

capacity is expected to continue ,j mpact 0 f high interest cates, overhead costs which is expected- , - no of the flexible packaging 

and no cutback in spending is i n uataoa and -the strengthening to enable a return to profitable Turnover of the packaging. business _ . 

planned, be said. cf sterling, the. directors -say:. ‘ operations in 1980. the company printing and specialise Consumer products activities 


DRG rises by 16% 
demand holding up 


External sales were up 20 per - 1^ a current costs. basis along says 


operations in 1980. the company printing 


te second half left taxable (£18. 3m)— packaging progressed 
■ofits of Dickinson Rohinson towards the forecast recovery- 
roup 16 per- cent ahead for which would have been more 
179 at £27 7m after almost- pronounced had not the strength 
lubled interest of sterling affected export profits 

Turnover of tie packaging S “ ib,e paCkaBing 


specialised 


■ . » . . • . vuDOUlliC 

engineering group also rose by majotaiDed 


Consumer products activities 


cent to £L21hn in money terms, u ,^ u D6a of ^e Hyde Guidelines There was a net. outflow of 16 per cent, to £520. 4m. . commercial range, but sales into 

but both production and sales taxable profit dived from £42.7m funds of £13.Sm during the year. Mr, John S. Camm. chairman, the retail sector eased at the end 

volumes showed no growth. At t 0 £i2.Sni after £21.2m (£19.3m) Capital spending rose 11 per cent says the advance was achieved of the year. The paper and 

the trading level profit slipped additional depreciation, £22.2m to £48m and at yeai>end- such against the background of board business benefited . from 

to £73.5ru (£S9.7mj. This (£21.3m) extra costs of sales less spending sanctioned an exchange rate pressure and further rationalisation,’ while in 

decline was steepened by a a gearing adjustment of £7.3m outstanding amounted to £55.Sm severe cost increases which put the engineering businesses the 

fall from £5.4m to £l.Sm in the (£6in increase). increased by - £26.9m mainly due strains on volume and margins, strike hindered progress, 

share of associates, interest on Demand generally in the UK to British Aluminium's Locha her So far in 1980. he adds, demand Ovrseas trading profits rose 

short-term borrowings jumping for steel tube was depressed smelter modernisation scheme. 15 holdiog up well in the UK by £2.1m to £10.6m. The South 


throughout 


Shareholders 


from £7.3m to £13.5m. throughout the year and Shareholders funds ^at and overseas and. although African operation, where- 30 per 

Domestic appliances were the some exports of commodity December 31 totalled £367.7ra conditions will still be difficult, cent of the equity was offered 


only activity to produce an type products contributed (£350.2iu). Borrowings were up present forecasts indicate a to the public- and the New 

advance, with the contribution, inadequately to fixed costs. £13.Sm (down £15m) and further increase in earnings. Zealand operation both produced 

before loan interest, moving Reduced demand for steel was working capital was down by The directors’ confidence is excellent results, 

ahead to £15.3m (£9m) on sales felt particularly at Round Oak £2?.Sm (£21. 3m). underpinned by the potential for In Canada and Australia, 

of £20S.4m (£175.7m). By con- Steel Works which moved into a Profit included a full years improved performance resulting however, the improved perfor- 
trast cycles and toys felt from loss. contribution from the joint from the re-equipment maqpes seen in 1978 were not 

£8m profit lo a £3.6m loss as Aluminium . sales volume venture industrial electrical programme and from the matched. Papeteries de la 


£8m profit lo a £3.6m loss as Aluminium . sales volume venpjre industrial electrical programme and from the matched. Papeteries de la 

turnover dipped to £157.1m .increased substantially with business the 51 per cent interest restructuring undertaken during Couroone S.A. produced a good 

f£15S.lni). production of primary aluminium in TI sold to General Electric 3979 and the early part of this result following its acquisition. 

The main- contributor was at a record level. Company of the U.S. at December year. Cost increases throughout the 


The plain- conlributor was at a record level. Co, 

again aluminium but the result The fall in profits in specialised 31. 
here was down from. £27.4m to engineering, products business 


See Lex 


_ A tax of £9m (£7.9m') t earnings per 

Second-half setback at BACO * ;§= & 

comparisons restated. 

. AGAINST THE boards midway fell from £27.3m to £25.05m, sumption of aluminium reached The high interest rate 
expectations, taxable profits of while interest charges were record levels in 1979, but stocks combined with the extra require- 
the British Aluminium Company, almost doubled at £4.77m of primary metal reil for the ment for cash during the middle 


year. Cost increases throughout the 

- The net total dividend is group inflated working capital 
stepped up to 8.5p (7.S16pi for needs and at the interim stage 
1979, with a final of S.fip. After there was a net cash outflow of 
tax of £9m f£7.9m), earnings per £i8m. During the second half,’ 
25p share are shown to have cash management was a priority, 
risen from 17. dp to 20.8p — SSAP resulting in a second half inflow 
Iff has been adopted and of funds of £10.5m after expendi- 


ture of £Sm on new acquisitions. 


in which TI holds a 58 per cent t£2.4Sm). 


second successive yehr. 


six months of the year pushed T : 


interest, fell further in the Stated earnings per 50p share In the UK, consumption of up interest charges to £7.8m 
second half of 1979 to finish at . decreased by l2.4p to 36.3p. but primary aluminium increased by <£4ni). 


£20. 63m, compared with the pre- the 


dividend 


however, helped by new 
acquisitions, .increased from 
£210.6m to £277.5m for the year, 
with overseas sales accounting 
for a record 32.5 per cent. 

When reporting half-time 


new with a final of Sp. 
from 


In the event, profits for the 
second six months declined from 
£12.47m to £9.5Sm. 



1979 

1978 


COQO 

£000 

Turnover 

277. ASS 

310.552 

Trading profit 

3.061 

27.302 

Associates' share . 

350 

274 

Interest paid 

4.771 

2.478 

Profit before tax ... 

' 20.630 

2S.098 


2.859 

3.090 

Net profit 

17.771 

22.008 

Td minorities 

130 

30 

Earnings 

17.641 

21.978 

Eytmord. debits ... 

243 

11.774 

Pref. dividends ... 

63 

63 

Qrd. dividends ... 

6.529 

5.819 

RetBincd 

10.806 

17.870 


is 4 per cent on the 1978 level. 


Better year 
for LBC 

Trading profits of the London 


tendiu September. 1979 . The company 1 « g* 

inf oral a S ti onLon d o^r adicTsmt^n! 30(1 pJiyillg 2.5p 


months. 


stationery. 

In the UK — where trading 



1979 

1978 


£td 

Em 

Turnover 

520.4 

447 .E 

Sales to customers 

468.0 

401.1 

Trading profit 

34.5 

26.8 

UK 

23.9 

18.3 

Oversees .... 

10.6 

8.S 

Associates 

1.0 

1.C 

Interest 

7.8 

4.C 

Profit before tax ... 

27.7 

23.8 

Tax 

9.0 

7.5 

Net profit 

18.7 

15.5 

Minorities 

1.3 

i a 

Extraord. debitt ... 

2.8 

1.7 

Available 

14.6 

13 0 

Dividend* 

7.1 

6.5 

Retained 

7.5 

6.5 


t Reorganisation costs. 

See Lex 


Manor National at £1.2m 


3.47m to £9.5Sm. the North - of Scotland Hydro- £ d thr^^ * * 0 

The year's result was hit by Electric board certain charges for ^ wbo i e jlr WITH A rise in taxable profit well under way and negotiations 


external and internal industrial for the supply of electricity to network _ from an annualised £1.01m to are taking place with Ford Motor 

disputes, production problems, the Invergorden smelter, for The lra< y n g improvement has 11.22m Manor National Group Company to develop other main 

the large rise in power costs and which full provisions have been enab i ed ^ company to repay all Motors finished 1979 in tine with dealer outlets. 


high interest rates. 

Trading profits for the year 


made in the accounts. its outstanding loan stock and lo its original November forecast. ,. A finn base ^ to 

World production aDd con- reduce its !osses b y the -end of Given in connection with the absorb f utU re difficult tradins 
— « September to £3. 4m. offer for CGSB this forecast, of and econom , c conditions,” he 


"A firm base will assist to 


Interest 

in the 
London 
Goldhawk 
has soared 


u offer for CGSB this forwast, of economic conditions,” he 

The directors say that during not less than £1.2m. had later adds 

the first five months of the ^fen revised dowi wards by ^ reportedi profit for 1975 was 

! current year progress comparable £100.000 because of the then £Ula comprising 12 months of 

to 197S-79 has been made and it current trading conditions and Manchester Garages and 15 

is hoped, that the company's rise in base lending rates. months of Oliver Rix 

losses will be further sub- Mr. R. A. Stoodley, the chair- SaJes on ^ basis were 

stantially reduced- by the man, says that the company s f 43.86m (£47. 18m > in the year to 

year-end: development and expansion is De Cember 33^ 1979, an d trading 

surplus reached £1.91m (£1.64m>. 

■ " 1 1 • With tax taking £228,000 

DIVIDENDS ANNOUNCED 20p share indicate a decline from 

Date Corre- Total , Total 7 - 3 P t0 6 - 4 P bu C with the com- 

Current of sponding for last parative annualised, there is an 

. payment payment div. year year increase oi l-lp. 

Armstrong Equip. ... inL 1.01 May 14 0.88 — 2.6 A net final dividend W L5p 

Banrod Consd. Inds 2.43 — l.:72* 3 .2.19* llfts “e total to 2Jp, against a 

Bejam Group jot. 1 April 24 0.58* — 1.63* combined total for the merged 

British Aluminium 8 May 12 7.5* 13.5 12.5* companies of 2.144p. Dividends 

Dickinson Robinson 5.5 July 7 SOI 8:5 7.82 ab l? rb £538 ' 000 (£269,000). 

HallEog. 3.9 May 2 2.47 7 4.94 There was an extraordinary 

Hampson lads int 0.275 March 31 0.250* — 0.727* fain Bus time of £52.000 (debit 

Horizon Travel 5.48 - ■ — 4.02 7.35 5.64 £261,000). 


DIVIDENDS ANNOUNCED 


W REGULAR ^ 
SAVINGS SHARES 

1 >00% 

M 111 1 equals 

17 - 14 %* 

gross ■ 

^^foc ri^ular monrbty 
savers 


^ LONDON 
r PEAK SHARES ™ 

U *50°/o 

.net equals 

1643%^ 

gross 

. a term investment ^ 
^ for two years jgr 


W LONDON ^ 
PEAK SHARES 

U -25% 

.net equals 

\6sn%t 

gross 

k anna investment 
for one year 



Current 

Date Corre- 
ct sponding 

Total 

for 

(Total 

last 

payment payment 

div. 

year 

year 

InL 

1.01 

May 14 

0.88 

— 

2.6 

. ..... 

2.43 

— 

l.:72* 

3 

.2.19* 

jot. 

1 

April 24 

0.5S* 

— 

1.63* 


8 

May 12 

7.5* 

13.5 

12.5* 


5.5 

Jul y 7 

5.01 

8:5 

7.82 


3.9 

May 2 

2.47 

7 

4.94 

inL 

0.275 

March 31 

0.250* 

— 

0.727* 


5.48 - 

- — 

4.02 

7.35 

5.64 


3.43 

June 9 

2.55 

5.26 

4.38 


1.5 

M a* 20 

1.35 

2.1 

1.9 


5.2 

— 

4.55 

7.05 

6.4 

sler 

5.6 

_ 

4.47 

8.75 

7.24 


2.22 

May 13 

2.22 

3.62 

3.62 


1.5 

June 2 



2.5 

2.14 

inL 

1.1 

April 10 

1 

— 

2.25 


3.2 • 

May 19 

2.81 

5.4 

4.71 


5.7 

May 21 

5.7 

7.9 

7.9 


.2.85 

April 3 

2.08 

— 

6.08 


4 

May 23 

2.62 

7 

4.82 

inL 

2.5 

April 25 

1.96 

— 

4.96 


13 

May 13 

12.42 

25.5 

23.4 

....a 

2 

May 15 

2.69 

4.6 

5.19 

inL 

1 

April 29 

0.83* 

— X 

2.92* 


Nil 

— 

3.86 

1.86 

5.72 


Medminster 
ahead at 
halfway 


axrong ana r isner April * — o.u» More Uj aD doubled turnover 

Thomas Tilling 4 -May -3 2.62 1 4.82 helped push up taxable profits 

Park int 2 5 April 25 196 - 4.96 at P M edSinsteJ, P 

Tube Investments 13 May 13 12 42 25 5 23 4 hire/sbipping and forwarding 

Vosper 2 May 15 2.b9 4.6 5.19 group, from £96,320 to £105 424 

James Walker inL 1 April 29 0.83* -t 2.92* for Ihe lTinon& to Decem^ 

Weir Group Nil — 3.86 1.86 5.72 31> 197g Turnover was £5.1m 

Dividends shown pence per share net except where otherwise stated, compared with £2.4m. 

* Equivalent after allowing for scrip issue, t On capital Mr. John Delaney, the chair- 
increased by rights and/or acquisition issues. • X Final of 2.5p man. says profits would have 
forecast. § Company's correction. been higher but for promotions 


W LONDON 

PEAK SHARES ^ 

U -75% 

.net equals 

16 . 79 %* 

gross 

a iciw investment ^ 
k. for three ycara 


MANOR NATIONAL 
GROUP MOTORS LTD 

Trading Profits 


ALL INTEREST RA3XS 
^ SUBJECTTOVARLOIONS 

Rewards at London Goldhawk BuiMingSotiety are richer 
riian evecTo give your savings a lot of added interest, rely on 
die hawk’s strength, awareness and vision. And let us look 
after your nest e^. 

ilfwiu;luicteai»tBU^ ASSftSEXCEED £128,000,000 

— — " — 1 

| J^djchie^sorietybysendiagdnsooqpoafigfiHiiicrdaails. j 

j Name., ' ■ - < 

! Address — — I 


Year ended 31st December 

1979 

1978 


£000’s 

£000's 

Turnover 

unaudited 

43,859 

47.179 

Trading Profit 

1.911 

1.641 

(befen imrtx) 

Net Profit 

1.223 

1,113 

(battue tax) 

Dividends 

Ordinary- net 

. Z50p 

2.14p 

Preference -net 

10.5% 

105% 


t On capital Mr. John Delaney, the chair- 
X Final of 2.5p man. says profits would have 
been higher but for promotions 
■ ■!■■■■ t concerned with the creation of 
two divisions, Camden Furniture 
1 "1 Hire in London and Freight 

Agencies Macpak in Liverpool. 

L He says that the increased 
level of activity for shipping and 
freight interests appears to be 

m continuing. 

He points out flrat interest and 1 
bank charges were lower, • 
£16, 398 compared with £17,463, 
in spite of the high interest rates 
being charged during the period. 

- Mr- Delaney says the group 

has continued its policy of pro- 
78 riding fully for deferred taxa- 

ry- tion, and a substantial part of 

the £61.000 charge relates to de- 
7 q ferred taxation. Last time the 

charge was £54.750. ■ ■ 

H The net interim dividend is 



BUILDING SOCIETY FT20/3 

Ryde House, 391 Richmond Road, 

Twickenham TW12EQ Telephone 01-S91 1591 


msfayTiiBtMk j 


Extracts from the Chairman's Statement 
~ fl Proi its forecast exceeded.' * 

"Group development and expansion well underway.*” 
"Negotiations with the Ford Motor Company to 
develop other main dealer outlets." 

"Firm base will assist to absorb future difficult 
trading and economic conditions." 

R. A. Stoodley, Chairman and Managing Director 

The Annual General Meeting wffl be hold on Thursday 
29th May 7380, at Oxford Hoad, Manchester A8130JD. 


l.lp compared .with lp. In the 
year to June 30, 1979, the divi- 
dend was 2J5p per lOp share. 

SPAIN 



Priee 

March 19 

.% H-or-- 

Banco Bilbao 

... 224 

Banco Central 

... 2AS 

Banco Exterior 

208 

Banco Hispano .......... 

... 219 

Banco Ind. Cat. 

... 130 

Banco Madrid 

... 154 

Banco Santander 

.. 26S 

Banco Urquijo 

... 167 

Banco Viieaya 

.. 230 

Banco Zarggou 

,. 202 

Dragadoa 

.. 100 

Espanola Zinc 

B1 . 

Fees* 

. 57.2 

Qal Preciadoa 

33 

Hidrola 

.. 64.2 

Iberduero 

.. 53.2 -0.5 

Petroloos 

.. IDS, 2 

Peiroliber 

S3 

Sogefisa 

.. 107 

Telefonica 

54 

Union Elect 

.. 62.5 
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Tilling raises profit 25% 


BOOSTED BY a £12.Sm contri- 
bution from ' new acquisitions, 
mainly in the UjJ., 1979 pretax 
surplus of Thomas Tilling, indus- 
. trial holding concern, moved 
ahead by 25 per cent from £64-9m 
to a record SJl.lm, on ’sales up 
38 per cent to £1.42tm. First-half 
profits had risen by £LSm to 
£2S.8m after trading in the first 
quarter bad been hit by bad 
weather and industrial disrup- 
tion in fire UK 

A final dividend of 4p lifts the 
total net payment from 4B18p 
to 7*p net per share, which is 
lp above the level forecast last 
May at the time of the £57t» 
rights issue. Stated net earnings 
rose 20 per cent from 24.6p to 
29.4p per 20p share. 

Profits before interest and tax 
exceeded £100m for the first iime 
with a 39 per cent increase 'to 
£103.6m. The improvement at 
the pre-tax level, however, was 
reduced by a sharp lift in -interest 
charges from £9.8m to £22.5m. 
-Tax charge was down from 
£ll.lm to £10.5ra, after relief of 
£3 2m (£23m) mainly in respect 
of stock relief and accelerated 
capital allowances. Extraordinary 
debits increased from £0.6m to 
£3.1m and the available surplus 
emerged £14.6m higher at 
£67.1m. 

Preference dividends again 
accounted for £0.5m, ordinary 
payments absorbed £1S-Im 
f£10.3m) and retained profits 
amounted "to £48.5m, against 
£41.7m. 

During the year, £76m was in- 
vested in acquisitions and £6$ra 
in fixed assets, while the group's 
balance sheet remained strong. 
Share capital and reserves In- 
creased by £132m to some £445ra, 
and net borrowings rose by 
£61m to £152m. 

There was a net surplus on 
revaluation of properties of 
£25. 7m. 

Net tangible assets at Decem- 


ber 31, 1979 were 146p, against 
120.2p a year earlier. 

See Lex 

Hall Eng. 
advances 
by £lm 

DESPITE a slowdown in growth 
in second-half profits, taxable 
surplus of Hall Engineering 
(Holdings) went ahead by £lxn 
for 1979, to a record £6Jm. Turn- 
over expanded irom £77. 62 m to 
£97.8Sm for the full period. 

And the dividend is- boosted to 
7p (4.942p) with a final of 3.9p. 

At the interim stage directors 
reported a £630.000 rise in profits 
to £2.88m — last November they 
felt that following the end of the 
engineering dispute, results -for 
the full year were not expected 
to have been unduly affected. 

The vear’s tax charge is much 
higher at £2 .24m. compared with 
£l-2m, leaving Det profits down 
slightly at £4.07m (£4Jml— earn- 
ings per 50p share are shows as 
51.6p (43.58p) before tax, and 
33.13p ( 33.61 p) after. . 

Attributable balance was 
increased, however, to £4.6m 
(£3.72m), after an extraordinary 
credit of £543.000 (£379,000 

debit), and minorities. 

• comment 

Hall Engineering has come 
through a very difficult year with 
pre-tax growth of almost a fifth. 
The improvement is based 
largely upod a three-month 
contribution from Tainton (of 
about £200,000) and a better 
showing by the group's Soifth 
African interests, which account 
for around a quarter of group 
earnings. It had been the earlier 
disposal of the Bidston mini-mill 


which allowed the purchase uf 
Tainton. Money from the £Ila 
sale of Bidston is also brfcg&jj 
interest into the company, and 
improving its cash position. The 
£543,000 extraordinary item was 
also related to the Bidston 
disposal. Prospects in the 
current year- are not batL 
particularly as reinforced 
concrete continues to sell well to 
both construction. . and 
non-construction customers. Hie 
total net dividend raised by its 
percent, yields 7.8 per cent at 
132p, up 4p. The p/e_ on a 83 
per cent tax charge is 3.9. . 


London & 
Manchester 
moves ahead 

A 15 per cent increase in the 
transfer from life policyholders’ 
funds, together w ith higher 
investment income resulted in 
the net profit of London and 
Manchester Assurance advanc- 
ing from £2- 14m to £2.46m in 
1979. 

A final dividend of 5.6p has 
been declared, making a total for 
the vear of 12.5p gross against 
10.S017SP. 

The life premium income rose 
by 22.2 per cent to £47. 6m and 
the transfer to profit and loss 
amounted to . £2 .05m against 
£1.79m- The general branch bad 
a loss of £264,000 against a loss 
in 1978 of £77,000, but invest- 
ment income rose from £60SJRXJ 
to £829,000. 

The Board states that adverse 
weather conditions, particularly 
in the early part of last year, 
denied the company a contribu- 
tion from underwriting profit on 
its general branch account. 



Preliminary Announcement of Results 
Year to 31st December 1979 

The considerable loss of profits caused by the effects of the national 
engineering strike has, to a large extent been offset by the exemplary 
results from oveiseas. 

A marked fall-off in customer orders, in some areas, is now evident 
although there has been no recent loss of business to competition, and this, 
therefore, could be an indicator of a general downturn in demand. 

At the moment there are too many variables, both nationally and inter- 
nationally, to enable any meaningful forecasts to be made. It is evident that 
1980 will be an extremely difficult year for all industry but I believe we 
shall acquit ourselves well despite the difficulties. 


1979 

£000*s 


1978 

£000's 


Sales 

62,344 

54,481 

Profit before Tax 

5,810 

5,812 

Profit after Tax and Minority I nterests 

4,112 

3 f 658 

Earnings per Share - new basis 
-fully taxed 

20.37p 
13.41 p 

1 8.1 1 p 

13.47p 

Dividends -Final Ordinary (proposed) 

— Interim Dividend 

3.2p 

2.2p 

2.8052p 

1.9p 


The accounting policy for deferred taxation has been changed and the 
figures for 1 978 have been re-stated accordingly. 


19th March 1980 


John Boden, Chairman, 



The British Aluminium Company Ltd 
Results for the year ended 31 December 1979. 

Key points from the Preliminaiy Profits Announcement 

* Group turnover increased from £210.6 million to £277.5 million 
with sales to overseas customers at a record 32.5 % 

* Group profit before tax was £20.6 million compared with 
£25.1 million in 1978. 

* Profits were depressed by external arid internal industrial relations 
disputes, production problems, large increases in power 

costs and high interest rates. 

* A final dividend of S.Op is recommended, making 13.5p for 
the year. 

Year ended 31 December - • 1979 1978 

£’000 £*000 

Turnover . 277,498 210,552 

Profit before taxation 20,630 25,098 

Profit after taxation. 17,771 22,008 

Cost of dividends 6,592 5,882 

Dividend per 50p 

Ordinary Share 13.5p 12.5p 

The full Report and Accounts for the year ended SlstDecember 1979 
will be available after 31th April, on request to the Company Secretaiy. 

The Briti sh. Alumim ma CeanpaaayLtdTBatoS t 


V .* 
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how we cared in 1979 


HOECHST UK GROUP SALES 
1970*1979 35 ,. 

IN £'s MILUON ■ ■ • 

311«h 
273 ‘1»; 


Much ground recovered in second half 

1 979 was Jiardly an easy year for 
British industry. 

A hand winter; the largest number 
of working days lostin strikes since 1926; 
the far-reaching effects of oil price rises 
■and advancing world recession; all 
combined to create severe problems 
for almostail British companies, 
particularly in the first half of the year. 

Nevertheless, the employees and 
management of the Group metthe ■ 
challenge. End ofyearfiguresshowan 
increase in sales of 12% from £352m 




OFFICE EQUIPMENT CHEMICALS 
3*656 '' ‘33*756 


70 71 72 73 74 75 . 76 77 78 ■ 75 





to £393m. High interest rates, sharp increases in raw material prices, and adverse 
currency movements depleted the profits particularly in the paint sector. As a ; 
result, profits before tax were reduced by 15% from £12.4 m in i978to£10£m^^ 

Our employees received special attention 

The more than 6,000 
employees of the Group 
received pay and benefits 
totalling £30.4m in 1979. 

Employee relationships 
received high priority, to 
isolate problem areas and 
identify future opportunities. 

Our continuing programme 
of training, and development of 
skills and knowledge, plays a 
major part in the careers of our 
employees. We know that their 
success will reflect positively on 
ourstrength in the future. 


We helped make better 
health possible 

Despite difficult pricing conditions 
our search for safer and more effective 
medicines continued - research is the 
lifeblood of the pharmaceutical industry. . 

Frisium, our new treatment for 
anxiety, has been well received by 
doctors and we are continuing the quest 
for other medicines to help people 
stay healthier longer. 





We helped farmers 

We were able to offer farmers 
new pesticides to improve 
‘yields. Panacur; which combats 
parasites in cattle and sheep, 
maintained its position as 
brand leader, and our horse 
vaccines proved vital in 
.fighting equine influenza 
outbreaks. Ourplastics, paints 
and Cuprinof wood preservatives 
also played an important part in 
Improving farming efficiency 


We helped create safer and better homes 

„„ ... A wide range of high- 

. I . \ quality paints ushered in an . 

• ■ > entirely new era of sophist- 
icated home decoration. 

Rame-retardantfabrics, . 
solar collector panels, and 
energy saving insulation 
materials were some 
$ of the Hoechst ideas 
that helped create safer 
" and better homes in 1 979. 

Despite strikes and 
many pricing problems, the colour 
and surfactants groups performed well lastyear. Both 
textile and non-textile sales were ahead of budget; fibres had to face increasing 
and fierce competition from American imports. 





Industry benefited 
from our innovations 





Hoechst industrial products 
performed welt in 1979. The general 
chemicals sector achieved 39% 
higher sales than in 1 978. 

Ourtracfldonai chemical products 
improved their market share and 
' many new lines contributed to the 
general success. 

Significant contributions to the 
growth of our industrial sector were 
made by Katie Rims, plastics such as 
Rostalen, and micrographic products. 
Other advances in printing . 
technology, such as the Katie Infotec 
copiers and facsimile transceivers, 
and toe wide range of industrial paint- 
products from toe Berger Group 
helped achieve the high level of 
performance in this sector. 


We invested in research 

Some £270 million are spent annually by 
the Hoechst Group worldwide both on up- 
dating the existing range and developing the 
next product generation to help ensure that 
people’s standard of living is further 
improved. Some of this work is 
carried out at our Milton Keynes 
research laboratories. 

The Group’s worldwide research 
and development operations employ 
14,000 people with 1 ,500 scientists 
working hard to solve problems like the 
shortage of raw materials and energy, the 
dangers of overpopulation and hunger and the 
ravages of disease. 

The 30,000 patents now owned by Hoechst worldwide are helping to 
provide solutions to mankind’s most pressing problems. 

We planned for the future 

1 979 showed a further increase in Group capital assets of £8.8m 
to underline our aim of increasing local production, both to maximise 
marketing flexibility and decrease our dependancy on imports from 
countries with stronger currencies and higher prices. 

Our highek priority at the present time is to make sure that 
our corporate resources are used in the most cost-effective 
manner to ensure the prosperity of the company and its employees. 

For further information please write to: Isabelle Kalinowski, 

“Care of Hoechst? Hoechst UK Ltd, Hoechst House, 

Salisbury Road, Hounslow, MiddlesexTW46JH. 


Hoechst 
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UK COMPANY NEWS 
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VO/PER 

LIMITED 

Financial resultsfortheyear 
to 31 st October 1 979 


MINING NEWS 



1979 

1978 


£'000 

£'000 

Turnover 

11,500 

17,655 

ProfitbeforeTax 

1,346 

1,694 

Profit after Tax 

733 

779 

Revaluation of Investments 

47 

771 

Extraordinary Item — 

Reorganisation of 

Associated Company 

299 

500 

Retained Profit 

110 

737 

Earnings per Share 

12.17p 

12.92 p 

Dividend perShare 

4.6p 

5.1 9p 


Palabora seeks to cut 
its fuel costs 


Horizon passes £3.8m and 
proposes restructuring 

SECOND HALF pre-tax profits create an organisational frame- level the fcfctonc ttfc ' « A* 

wnrfc more aDoropnate to the actual tax cnarge is 


of Horizon Travel air holiday' work more appropriate to the 
operator, rose from £2.61m to group's enlarged and more com- 


BY PAUL CHEESERJGHT 


£3.33m and resulted in the 
figures for the year to November 


pies activities. 

The tour operating company. 


the yield is 4 pec cent Although 
this may be a fair rating on 
current trading, it may disregard 


IUV JL UUlTJiiJiV . U A nnrt10e 

a system of overhead electrical increase and the , p i *nJ?28 
trolley lines to assist haul trucks larger. Mr. G. A. Macmillan said 


Stated emiwwSp share proritog inchgve hdHd^ gaestkm 


at its open-pit mine in a bid to m his annual statement, 
check the effects of sharp rises However, there are pre 
In fuel costs. indications that trolley 


^Mr.-G! ^Macmillan said Bougainville Copper, the' RTZ Holidays. Orion Air- pis aside, AlMHMBl. 

in his annual statement. has also been introduced at dividend £ raised from 4.01556p ways and Venta del Banal, the jng ^Stnto 

However, there are preliminary group producer in Papua New f g 4 g„ making a total of ?.35p Spanish hotel company, together Current at 2HMW 

indications mat trolley assist- Gutoea. 5.SI* Irith certain other group com- already ou tsir.p t ly aroter 

ance for trucks from overhead Copper producers are likely, v panies, would become wholly- passengers earned ftrtM wage 

electrical lines and the conver- however, to be shielded to some Tax charged was £2m f£1.56m). subsidiaries o£ the new of last summer and the prolu- 
sion of haul trucks could effect extent from rising costs by the leaving net profit up from £1.39m hoIding company, to be known tica is for an overall increase 


companies .bSrt Ugb-tel sion of haul trucks could effect 

bwiuina— *W . “ <■ A iin.Vetantial Hfttrinffs." Mr. MaO 


rc 

r 

( 
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\ 
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* Nationalisation Compensation 
remains unresolved 

* As a consequence Income and 
Redevelopment of the Group 
adversely affected 

* Dividend reduced 

DHB A SUBSIDIARY OF DAVID BROWN HOLDINGS LIMITED 


The National Bank 

of NewZealand Limited 


A Member of the Lloyds Bank Group 

Incorporated in England under the Companies Acts and in 
‘NTwr Zealand ■w.rf^Th»->7atiftnaI'RainlenfKffw7pal3nHYjiTitreH Art- TffW 


costs. Palabora last year faced “substantial savings, 
what it called yesterday a mi ll a n went on. 
“dramatic escalation in fuel Last year Palahora 
price* Of 225 per cent" ^r°c«t to RIM 

Palabora s case is probably t nf *,>«. rise m 


The move reflects deepening ance for trucks from OTerhead 
mcem among mining electrical lines and the conver- 


Copper producers are likely, a ® amw ’ p ' 
however, to be shielded to some Tax charged was £2m f£L.56m). 
extent from rising costs by the leaving net profit up from £1.39m 


Mr. Mac- state of the market 


Noting the rundown in the 


to fl.Slm. 

The Board proposes a res true- 


jls Horizon Travel 

• comment 


Last year Palabora’s cost per level of Metal Exchange luring of the Horizon Group in • comment . mah . 

tonne of cathode produced rose «(,<,]« Mr Macmillan said; which shareholders would Despite unfavourable currency factors are not «pe«Mto marai 

29 per cent to R1206 €£«•«> * -This seems to indicate that exchange their shares in Horizon movements and heavy start-up last year* ,_hg» 

tonne. Of this rise more than 10 ^mand for ^ meial has not for equal holdings in a new costs for the new airline. because 

* vroun hnldme comoany. irnrWnn has turned in a solid chases, the company wui not oe 


of more than a fifth. However 
profits are unlikely to maintain 
their recent ' impetus as load 


,1,0 ennep that thp . qemuna lor me meiai aas uui - 

hZl P er ceat 03X118 because of f 1 diminished as was predicted due group holding company, 


South African authorities have 
imposed levies to protect the 


mzposcu «»»» “ Earlier moves to hold back fuel .. . developing." 

national fuel situation. Fuel cost costs at palabora have included ^ t e tiahi situation 

increases among U.S. mining ^ introduction of a computer- * Do, “ ?* “ 


to an impending recession and 


groups last year are estimated, jsed control srs tem for haul 
by contrast, to be about 20 per trucks. This ensures that the 


jsed control system for haul Palabora last year bad net 
trucks This ensures that the profit of R4a.29m (£25.4m> and 
trucks automatically go to the distibuted dividends of Rl.15 a 


group holding company. Horizon has turned in a solid dhas^the company yw not je 

The principal objective of the performance for 1979 and the fjf vantSS * 01 CUr ^ nt 

proposed restructuring will be to shares rose lip to 26Sp. At this interest ra 

Jones & Shipman £0.38m off 


cent trucks automatically go to the distibuted dividends or «i.ia a tJ XVC5 Vb k^il A KfUAMAA 

Haul trucks at Palabora— 7S of shovel waiting to provide a load, share. The shares in London 
them with capacities of 90 or 150 The search for the nutfi mum yesterday were unchanged at E?ffGINEERS . dispute hit for .the engineering strike. The 

tonnes— currently consume more utilisation of equipment is going 6-5p. Jones and Shipman- in the other main reason for its 13 per compn^d the wnfe 


Unicorp shareholders accept 



SHAREHOLDERS OF Union shareholders, a 30 for a 100 Subject to 

Corporation voted almost unani- *ares ri^te issue at Rio a^are ^-eholdei^ 
mously in favour of a complete RlS9m was approved. reclassify it 


nnergerwilh General Mining at n p ” “ s h are " w er e’T 50p and value to common shares of no 

■SS 1 * m J ° hanneSbUrS Slf £ CoSoraS were Par value, to increase its 
yesteraay. * authorised capital to 25m shares 

Union Corporation will now o°P- from 7m. and to create an addi- 


A A. Jones and Shipman- in the other main reason tor its wp® - 

second half as expected, and cent fall in earnings stems from goodwill amounting to fli.Wtt 

52 ? S r ni 7 t m e Tbi f Irf/tiS SSTwTth is ESfSfiJy ^%£s°^" 0 ” pensali0n 

dae pi s^jtSsJE'bW! 10w “ S?5S. , 3rat < affi iop » 

Subject to the epptuvel of “SSSr'ffS SS *U* worth^of Gt^rnment eii the ^ ^ 

areholders, it wants to makes high precision machine group has been a result of last year’s rights 

*raise "RlWm^was" approved. reclassify its "A" and “B" tool|, unproved from £16.96m to ®JJ* S*taprSlnglB plant ' issue net assets have increased 

In London yesterday General convertible shares of. no par £18.Sm. S3 The move seems from £47,120 to £319,045. as at 

"~ J , Ue SZS* K SL!« “WSSt-Jt riewTtoe fact December 3L 1979. A further 


A further 


become a wholly-owned sub- 
sidiary of General Mining, sub- 
ject only to the approval of the 
Supreme Court, which is expected 
to be granted next Tuesday. 

The combined forces of the 


FALC ONBRIDGE 
REORGANISES 

Falcon bridge Nickel. 


par value, to increase its creased from 6.4p to 7.05 p, with the orier book is solid for 953,000 ordinary shares were 
authorised capital to 25m shares a 5 . 2p final. A one-for-one scrip JS^SzSSS Altiiough it issued at a premium earlier this 

from 7m. and to create an addi- issue is ^ proposed. After a “f L _ ne J " s^SuT of monto which will rank for the 

tional 7m preference shares of m ncidpr a hlv reduced tax eharee sells to _a oro aa_ _ ^eccrom. oi 



Excerpts from the Consolidated Accounts at 

31 October 1979 

1979 1978 

£000 £000 

Profit: before taxation 

7,730 

6,22S 

Taxation 

3,787 

2,831 

Profir after tax and 
before extraordinary items 

3,960 

3,338 

Current, deposit and 
other accounts 

581,655 

560,285 

Total assets 

641,280 

610,636 

Shareholders* funds 
ar31 October 

41,808 

33,855 


two groups wfll create Sou to second largest of toe Canadian 
Afric^s second largest mining V™* t ? 


tional 7m preference shares of considerably r 

, of £735.000 (£' 
The directors will also ask { Qg5 per 25 n s 
shareholders for approval to 26 Qo to 30 3p 
purchase the company's own H * 

issued shares. • Comment 


J, e o UC . et ^ 5?? companies, the group is able to 1979 dividend, 

of £735.000 (£1.3m), stoted earn- maintain sales because about 45 
mgs per 25p share are up from eeo * its manMne tools are — - ■*. 


per cent of its machine tools are 
exported to the Continent, toe 
Far East and North America. 


r a The main shareholder in J Jones and Shipman might well 
was Fa Icon bridge is McIntyre Mines have done about £0,5 m better at SJS 


toancV house ^ assete o? 

R2.7bo f£1.5bn). announced yesterday. 

The merger represents a signi- 
ficant move forward by Afrikaner 
financial interests towards win- 
ning a large role in the South 

African mining industry. 

dominated by Mr. Harry Oppen- X/ 
heimer's Anglo American Cor- |i OaWM 
poration and De Beers ConsoJi- 'vi. V f M-l 

dai?d nines group of companies. 

General Mining gained majority 9 , 

control of Union Corporation ouIa tv 71 
in 1976 end last December W I 

announced > was bidding for out- 
right ownervhip. offering Union 

Cornoration shareholders SO . 

General Mining shares for every a «;o ner 

100 Union Corporation shares. jSSP-SSf 50 P 


with 37 per cent 


BIDS AND DEALS 


UdVC UUUC dUUUL LU.iJU 1 UCLLC1 AL _ - ■ J 

the pre-tax level bad it not been l °“ Ed 

per cent at 148p, down 2p. The 


p/e on actual tax comes to 4.7. 


Upsurge for 
Trafford 
Park Est. 


Forward Trust stake in finance 
side will cut Cowie borrowings 


W ^a „ . FOR THE half year ended 

rTOOlikinii December 31, 1979, TrefEord Park 
• VJUUUJ VIll U Estates has shown an advance in 
On lower turnover of £421.810 profit from £547,192 to £705.409. 
against £524,155 W. Goodkind Turnover rose by nearly £0^m 


manufacturer, to £2.0Sm. 


announces a tumround from a 


dividend 


£2,546 loss to profits of £21.759 raised from 1^6l83p to 2i!5p net 
at the pre-tax level for 1979. per 25p share; the final for 
Also the company is returning 1975-79 was 3p. 
to the dividend list with a . After tax of £312,919 


nominal O.Q5p net interim, the (£206.000), attributable profit for 
Forward Trust, the Midland total group pre-tax profit of widely though to be a prelude first payment since 1974 — is the half year came out at 
ink offshoot, is taking a 50 per £2.1xn. to a bid for George Ewer, toe February the directors forecast £373992 (£325,038). 


cent stake in the finance division Mr. T. Cowie. the chairman, motor 


operator, where not less than 0J5p for 1680. 


Most of the Trafford Park 


This deal was accepred by 97 3 0 f t. Cowfe, the Sunderland- considers that the present earn- Cowie has built up a stake of However, there was a tax group Is engaged in the develop- 


Chairman: ThfiRtHon. Sir John Marshall, G^E.,C.H. 
General Manager: S.T. Russell 
Chief London Manager: J. D. Lee 

Head Office: 170-186 Featherston Street, Wellington 1 9 
New Zealand. 

Chief London Office: 8 Moorgate, London, EC2R 6DB. 


per cent of Union Corporation based mot< 
shareholders. A total of 1,360 cash. The 
Shareholders voted; 14.35m votes substantial 
were cast in favour and 391,246 borrowings, 
were cast against Tbis de 

Although there have been Midland's 


based motor dealer, for £1.5m togs of the group will not be 29.996 per cent— just below the charge for the year of £1,515 ment of industrial and comraer- 

cash. The deal will result in a adversely affected by the restruo- level which would trigger a full (nil), and an extraordinary cia] properties. The rent roll in 

substantial cut in Cowie's turing of the finance division, bid under the takeover rules. debit of £26,518 (nil), leaving a 1978-79 accounted for 9S per 


Forward. 


The reduction in toe share of the 
division's earnings will be corn- 


loss of £6,274 (£2.546). 


cent of profits. 


Although there have been Midland's instalment credit J £ 

reports from Johannesburg in leasing and factoring subsidiary. 

recent weeks that dissatisfaction follows the sale by Cowie in reducllon m fl,ture interest costs 


th the merger terms was grow- December of Red Dragon Securi- 

l, opposition to the merger at ties, its banking subsidiary, to anancmgi acuity. 


the meeting was scant with, it Ayco Financial 
is said, only two shareholders £2.2ra cash. 


Services 


The chairman said that al 


a on the NORFOLK CAPITAL 
gnificant SELLS TWO HOTELS 
est costs Norfolk Capital Group, headed 
Forward by Mr. Maxwell Joseph who also 
chairs the Grand Metropolitan 
“tat al- group, is selling two more of 


though the division had achieved its Lo ndon hotels. 

.substantial earnings growth m This time, the buyer is Mr. 


G B Jackson Associates Ltd 

An integrated group of three companies providing 
advanced computing services 




the company has the dynamism which 
is so necessary fora successful organisation 
in this high technology field. ■■ 

Extract from Chairman's Statement 1979 Wm 


querying it The purchase of toe stake in ncenT^ £ operations had “SJS “ J?; 

At a meeting of General Mining ^ toe finance division (comprising to S blS toe Jfi! 

gG^as^arssa ° veni1 ssSufiXuS™ 

Lease) wi u be _ achieved by °Cowie n ?s selling the finance Smpany^ ^for P £lS? 

■ _ f ji Forward, subscribing for new stake at net asset value and in GhJSSS is^SSSvineNoS 

I Cl TOO I tr\ shares m a company to be receive a dividend SooSfi IS? Sf HnS in 

dlwO LLU ^ named ^c CoV j; e , ™.000 and toe balance of SS?,/ Eros HoteI m 

Services. CFS will have acquired thp consideration bv the renav. _ , 

pc nrnvidino Cowie's finance division which is nj en t 0 f inter-ocnany loans tx selling the Eccleston 

es proviaing involved in vehicle contract hire, " T ot ““"Piny loans. Hotel and the Southway Hotel, 

eS hire purchase and leasing. , Th e external borrowings of toe both freeholds, for £2.7m cadi. 

iTn™ T-,1 tn 6x131106 ^^100 amounted to Both are in London’s Victoria 

. , . £6ra at September 30, 1979 and district, where Mr. Viram already 

3d that E!n^^«2?«S5S5 !SJ!S sbce ^ wJ1 cease t0 be a owns hotels, 

ism which ?t KrS “«e P , ™iS.?Jrt2 . Th -^? cde5t<m is s ° 1 ? " 


Scottish Equitable 

Life Assurance Society 

149th Annual General Meeting will be held on 
20th March at 2.30 p.m. at the Head Office 

"THE MOST 

SUCCESSFUL DECADE IN 
THE SOCIETY'S HISTORY" 


1979 

1978 

Turnover 

£1,465,000 

853,154 

Costs 

£1,353,576 

814,880 

Profit before tax 

£111,424 

38274 

Tax 

£32,055 

21,140 

Profit aftertax 

£79,369 

17,134 

Share Capital and reserves 

£170,396 

102,714 

Earnings per share 

89.7p 

14.0p 


mmnarpri nrpcpnt hnrrnwines w a cwuceru aiuag wn a 

compared to present borrowings, substantially reduced. Including leasehold property in Eccleston 
The profit before tax, of toe the Red Dragon sale, total group Square, used partly for staff 
finance division for the year borrowings will have been cut accommodation. The South way 
ended September 30, 1979, back by £16ra, with net assets is used as a staff hoteL The 

amounted to £364,000, after per share rising from 77.4p to total book value is £2.55m, and ' 
deducting management charges 85.8p. net trading profits and rent 

of £60,000. This compares with a These de-gearing moves are receivable was £205,600 last year. 

French concern paying £6m 
for RTZ Chemicals offshoot 


Annual 

Year Premium Income 

1969 £ 8.3m (100) 
.1974 18.5m (223) 
1979 59.2m (713) 


£ 74m (100) 
137m (185) 
406m (548) 


Head Office 

28 St Andrew Square, EDINBURGH EH2 1YF 
London 

City: Morgan House, 1 Angel Court. EC2R 7HJ 
West End: 61 Brook Street, W1Y 1 YE 

Branches throughout the country 



Head Office 

76/77 East Street Chichester 
West Sussex P0181HL 
Telephone: Chichester (0343)787721 

Commodity Computer Sendees Um&ed 
Four dhrisiofis providing spedaDsed 
In-house and on-line computing facififies. 

1 Terminal markets and metals [future^. 

2 Physical markets. 

3 Client accounting, foreign exchange, 
contract and ship accounting: 

4 Nominal ledgeis and management Infbimafion. 




J A Software Services Limited 
General software services, including 
feasibility studies systems design, 
programming end afuD range of on-line 
interactive packages. 

JA Computer Sendees Limited 
Bureau facilities for batch processing, 
remote fob entry or on-fine service. Used 
widely for payrolls, accounting, direct mall 
selling and the operation of membership 
schemes for book record and sports dubs. 


W "M 


Y J LOVELL (HOLDINGS) LTD 

MAIN GROUP ACTIVITIES: Building, Residential and Commercial Developments, Plant Hire, 
Timber Importers and Merdtanting 

Another Record Year 

1979 

SUMMARISED RESULTS am 


Group Turnover 

Profit before Taxation 

Profit after Taxation 

Profit attributable to Shareholders 

Ordinary Dividend 5.75p per share (1978— 435p) 
Earnings' per Ordinary Snare 


1979 

£000 

105,008 

2,615 

L5«S 

2035 

395 

37.1p 


Extract from Address to Shareholders by Sir Peter Trench , . 

"... The Grohp finished 1979 in fine style with record profits and a strong balance sheet, and ready 

to repeat die performance in 1980. 

“The picture in the market place is not currently, however, a happy one with hi A ’"“3* jSf* 
and demand for construction services continuing to fall. The delayed settlement of the st 
will also add to building costs long after the stoppage is forgotten. 

“ Nevertheless, we still believe that there will be good opportunities ■■ M ■ 

available for a Group such as ours and we have every intention of I ■aVflil I 
taking them. We remain hopeful that 1980 will not be an unsatisfactory H ■ 

one for the Lovell Group.” 


RTZ CHEMICALS is to sell 
its Sterling Thermoplastics 
subsidiary to Ato Chemical 
Products, part of the French- 
based Ato Chimie group, at an 
estimated price of about £6m. 

RTZ Chemicals, part of Rio 
Tinto Zinc, acquired Sterling 
Thermoplastics last year when it 
bought United Sterling Corpora- 
tion. But it said yesterday that 
Sterling, which produces 
polystyrene at Stalybridge near 
Manchester, did not fit in well 
with the rest of its businesses. 

Polystyrene is a plastics raw 
material used in toe making of 
such items as refrigerator linings 
and food containers. Most of the 
products acquired under the 
United Sterling deal were more 
specialised and included plastic 
moulding maoteri&ls and coated 
papers. 

Ato said the deal, which is 
subject to approval by the 
appropriate authorities, was in 
line with its policy of extending 
its manufacturing capacity, 
Internationally. 


GLASGOW MOVE * 
FOR MCANALLY 
MONTGOMERY 

Me Anally Montgomery, one of 
the smaller but growing stock- 
broking firms, is to take over the 
Glasgow branch office of Capel- 
Cure Myers. The two brokers 
have agreed to the purchase 


Autonfatic 

Answer 

Takes messages... 
Gives information ... 
gets you business. 
Phone 01446 2451 , 

^to get the message. 1 


which will take effect from April 
28. 

Ca pel -Cure has been reorganis- 
ing its operations outside London 
and will concentrate its Scottish 
business in its Edinburgh office. 

McAnaily, which had its 
origins in Scotland, has tradi- 
tionally enjoyed a significant 
business with Scottish institu- 
tions and private clients, as well 
as long associations with 
Northern Ireland, and the pur- 
chase provides a focal point for 
that business. 

Testerday, Mr. Peter Ensor, 
chairman of McAnaily, said that 
the movie could be seen as toe 
first in a series of planned 
expansions. 

U.S. DIRECTORS 
INCREASE SHARES 
IN CHANGE WARES 

The shares in Change Wares 
held by Mr. Geoffrey Rose, the 
former chairman, have been 
acquired by Mr. B. A. Selzer and 
Mr. D. J. Sullivan, the two U.S. 
directors on the reconstructed 
board. 

The two directors, as general 
partners of Page Mill Group . 
(where they have an equal 
interest in toe partnership), 
have purchased 50,000 Change - 
Wares ordinary at S.8p and 
650,000 12 per cent convertible 
preference at 9.285p. The 
ordinary closed }p lower at 6p 
yesterday. 

This purchase takes the hold- 
ing of Page Mill to 469,375 
ordinary and 1,473,047 pre- 
ference 

Mr. Rose resigned from the 
Board in January -along with five 
other directors in what was 
described as an amicable 
parting. He joined the group in 
July 1977 just after it had 
pldnged Into losses for the first 
time since it went public in 1970. 

In 1976-77 toe group had a loss 
of £665,000 nut last year it had 
a pre-tax profit of £615,000. In 
the first half of the current year 
profits have increased from 
£280,000 to £326,000 but the 


directors have said that the 
figures are not indicative of the 
results for the full year. 

ROWLAND 
INCREASES 
LONRHO STAKE 

Mr. “Tiny” Rowland has 
bought another 250,000 ordinary 
Lonrho shares (0.12 per cent of 
toe capital) at an average price i 
of 90p per share. Together with : 
toe 32,226, S45 shares in which ; 
he is already interested, includ- 
ing toe voting rights which be 
controls over the 5.000,000 shares 
held by Mr. Daniel K. Ludwig. 
Mr. Rowland now controls 15.01 
per cent of the voting capital of ' 
toe company. 

WARING & GILLOW 

Waring and Gillow purchased 
150,000 ordinary shares of lOp 
each in Maple and Go. at 30p on 
March 18, 1979. 

Birmingham 
& District 

Profits of Birmingham and 
District Investment Trust, a 
subsidiary of British Electric 
Traction Group, increased from 
£L.93m to £2.68m for 1979, after 
tax of £936,772 against £817,389. 

Earnings per 10p share are 
shown as 7.6p (5.43p) and the 
dividend is lifted from 5p to 7p 
with a final payment of 5p. 

After all dividend costs, the 
amount retained was £200384 
compared with £142,944. 

Net asset value is given as 

128.S0P (114p). 

Profits of Electrical and 
Industrial Investment Company, 
another subsidiary of BET, rose 
from £55S,660 to £800,339 for 
1979, after tax up from £212,546 
to £252.038. 

Earnings per £1 deferred 
ordinary share are shown as 791p 
(550p) and the dividend is 
increased to 6S5p (475p) with a 
final of 495p. 



§ F. Pratt Engineering 
Corporation Limited 

THE 83RD ANNUAL GENERAL MEETING WAS HELD QK 1STH 
MARCH. THE F0U0WHV6 POINTS WERE HIGHLIGHT® BY THE 
CHAIRMAN, MR. A. M. 6. GALUERS- PRATT, C.B.E. 

TRADING RESULTS: The group improved its profitability in th* 
second half of die year in spite of industrial unrest and the high 
cost oF borrowings. 

DIVIDEND; A final of 3.8p per share will be paid to make the 
total for the year ip am pared with 5.37p for the previous year. 
OUTLOOK: The current year started with a good order book 
and, with the precautionary measures taken to counter the worst 
effects of tile steel strike, the first half should reflect the improve- 
ment in the second half of last year. There is now evidence of 
a reduced rate of ordering both by U.K. and certain overseas 
customers, and it is therefore not yet possible to prediet what 
will be our achievement for the full year. 


M.J. H. Nightingale & Ca Limited 

27/28 Lovat Lane London EC3R SEB Telephone 01-621 1212 

1979-80 Gross YieW 

High Low Company Price Change Div (p) % p/j 

99 68 Airsprung ES — 6.7 S.n 4.0 

50 33 Arraitage and Rhodes... 33 — jg n c «« 

2*0 735 Barton HIM 2<0 — j 3 g =? ft 

100 83 County Cara 10.7% Pf. 83 — 55 3 w'd _ 

101 62 Deborah Ord. 94 _ 53 

101 88 Frank Horaall 101 79 ye Si 

123 98 Frederick Parker 98 _ iig 7* 

IK 102 George Blair IK _ {5.5 

69 45 Jackson Group 69 5 2 7,5 41 

153 113 Jamas Burrough 115 — 7^2 c '3 ut'i 

300 242 Robert Jenkins. 250 — 3t 3 »n j'ji 

332 T75 Tomey 217 _ 1? S'S 

34 16?*Twintoek Ord 17 -1 as 49 3.2 

60 70 Twin lock 12 r ,i ULS 76 — 120 15 B — 

56 23 Unilosk Holdings 45 —2 3.6 5* «« 

SO 42 Waller Alexander 90 44 40 Vn 

190 136 VJ. S. Yeatre 182 — 11,5 IU 7.1 

t Accounts prepared under provisions of ESAP *5. 
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Companies and Markets 


Weir falls £5.5m and 
omits final dividend 


UK COMPANY NEWS 

Molins £0.6m 
down year end 




\ 


Armstrong £4.3m midway 
but 1JK contributes little 


haU lo l s of £1 - 57m - ma i° r toss-makers and to allow nine months ended February 29. a £0 6 m fall in taxable urofits Order book for' the tnharrn PRE-TAX profits of Armstrong In' addition, the Blackheath that turnover has grown surprfe- 
pp( ^ fll3 ' left the -group to concentrate on its 1980. after expenses, and tax of w hollv 'attributable t0 thenaner thV«.r- Equipment improved from Sumping Company was acquired ingly well in the absence of the 


- a oain ct Him nrnflk. u uv a tu.om laii in uixaDie pronts. order book for the tobacco , ‘ 

»>T« fLaKi'r 0 pr , ^ has J eft the -group to concentrate on its 1980. after expenses, and tax of wholly attributable to the naner machinery division for the cur- Eq^pmwtt . — . . . 

^»n ta SS e ^ ! “ S «?«* profitable operations, the £218,508. compared with and packaging machinery side is rent year |* mfte whole 'aood f4 - 27nL to £4131 m in . the six from .the Demend Group in Autoparis network and second 
Group weH down at £2.08m for directors state. £174£0L reported &T. Molins. forl979 the dfrMfnrT state £»S at months » December 30, 1979. November. Good progress was quarter profits, have' recovered 

1979, compared with £7.6m. Turn- — j Mnw j i> 0rt , Sales went ahead from £l05.5m Masson Scott inauirv and order’ despite manufacturing and trad- being made with all acquisitions quickly from the strike-affected 

£23m • COmment - FSJgr** * f Se m . XTMSSS^SJSS *“*>'«« badly affected by the .wl*£ had been made over the July-September period, which 

” “ '^ m ' Supposedly braced for an After ray parniiivK ner 25n finished at Him against' orders' at Langston reflects the engineers’ .strike. Little profits past two years. - probably mad ® ^ R? 

And the final dividend is being unpleasant sequence of bad news J^er tax earnings per 25p a record £11. 6m. out-back, in demand caused 'by was possible m the UK during The group continued . to money.. it . would be wrong, per- 

passed leaving the year's total from the engineering sector, the £l are Shown to have The directors say that the two the expected recession in the U.S. quarter. broaden its hase and steady haps, to annualise the resultsof 

at l.8634p net per 25p share market may still face more 5 n !g r0T ® d 38 P* r .“ nt froin • main causes were the eagineering i. The board * however, con- progress has continued, not only the second quarter and project 

against 5. 7233 p last time -Shocks. Despite heavy losses at 1,5Bp to 2,2p- Net .assets are strike 'at Masson Scott ThrisseU •Comment . - aiders the half-year results to in acquisitions but also in the profits of some £lGm in a year 

The directors of this Glasgow- Slothcrt and Pitt, a severe eiven as 120.2p CU3p) per share. Engineering, and the higher than After^n encburacind recoverv satisfactory. ■ p establishment of specialised of industrial pi “l l . bul ** 

based engineering, foundries and downturn and a passed final The company. 'has made anticipated "costs' of introducing from losses last v«ar the ^ in terim ne * dividend of automotive parts, fining shops OE contribution declines^ to. 

water-plant concern, state that dividend from Weir had been arrangements to repay outstand- new products at Langston, during . Mdfiin ainer nsefeaeine 1011p 58 "commended . against and : regional automouve parts 20 per cent of total sales, the 

trading conditions continue to almost entirely unsuspected. 0*8 currency loans of US$5,000 a period of severe competition— diviiion. has anafn ? : 0.8Sp— !ast year’s total was 2.6p. distribution warehouses. arter market * ex ?? n< ^5 

be difficult and they give no spe- Shares in both companies had and. Yen 244.5m. . . .trading profits of this division 'setback-prompted this time by T5.1 dividend, together with Most of the group investments a “ d i„v2t 

cific forecast, but they believe been standing on an historic were down from £1.4m to £0.8m. . ^ eh^er^Tstrike fwhlch may ACT 'wh absorb a gross amount are in - the -UK . aUd- would- be - ..«£ ™ake much from ita i invest 

that in 1980. firm evidence of yield of around 15 per cent ■*--»■ .* . Profits of the group's main have '^cked g £^ group Qf ai 742,000 “i . v affected by any further major l be - AA P„?{S!i? P ^hf 

recovery and resumed growth which, on the face of it, had not. fifillCP: AT interest, tobacra machinerj-, were profits) and bySe cest of- m ??£ ■ ste<? strike although national or customer strikes,, or 

will emerge. been signalling an obvious lIlfUH/ UI .unchanged -at £11. 7m. durins new Broducts S affecting ■ most of the groups b a ra pid ’ decline in the ® ark *‘ lsgomg for 

Tax for the year took £L43m dividend cut. Weir faces a tough - Long term prospects for the difficulties aiV.™w brthe companies only slightly, has had economy but given a reasonably ita an* for ■ p/e oCSA Agui- 

I £2.29m) and minorities £313.000 battle. The casb outflow iMt T group are encouraging, and JS^but ortte? levels S?e not vet a ma j° r effwt on two of the state ^ Se belief is that s iV ons 5* we 

(£183.000). ' year was around £20m and LfiFOSe ■ although 1980 will be another . Si f „toSSn mddS m ; recept ly- companies SXer and continued progress selves extremely fast and rt seems 

There was an attributable loss Although it can of course blame difficult year, particularly for JJbS dSon ^ - a whos e s^el stocks were .not „n be mamtainei . a reasonable b« ^ fuller 

of £7.9m (£4.94m profit) after the engineers’ strike, the effects. . -- paper an* packaging, the direc- f mi or der boo k°Sr the Jest ade q»*ate to meet the emer- . „ . • Br _ t - Purchases, probably m *e fidd 

extraordinary debits of fStfim of its own disputes and high debt tllril/C im tors says they hope to be able V p7r° ^ geucy. and where, secondary External sales during Die first 0 r heavy batteries and heavy 

(£184.000). which includid £7>Tm financing costs, the upshot is a DICKS ilD to report that sales and trading reSf^^wOTref^feature^ncl supp,ies could not " adil y be C TO. CSS SL°i rk ' wtt h be ? n % 

provision for closure costs. balance sheet which if now 106 r r profits are comparable with those obtained. " t0 f 56 " 8 !? 1 " l>- & 

Earnings per share are shown Per cent geared. The clear need AFTER THE midway reduction -of 1979. .. ■ Th e period under review has unchanged at £1. 57m (£1.56m). only — per rent geared and only 


1979. compared with £7.6m. Turn- - . 

over fell by some £23m from * Comment. 

£1 fiV\ £m3m : Supposedly braced for an 

And the final dividend is being unpleasant sequence of bad news 
passed leaving the year's total from the engineering sector, the 

af 1 SAUn n.t ... o- _ ... l..< ?! . 


at 1.86 

against 


from Josses last year, the \ , 

. ' - j I. 1 


that in 1980. firm evidence of yield of around 15 per cent ~ Profit 

. recovery and resumed growth which, on the face of it, bad not M auCA AT ' Interest, 
will emerge. been signalling an obvious' X iulliH/' UI luncbang 

Tax for the year took £L43m dividend cut Weir faces a tough " Long 

<£2.29m) and minorities £313,000 battle. The casb outflow last T _ — - _ _ group 

(£183.000). year was around £20m and I vGrOSG altfaougl 

There was an attributable loss ^though it can of course blame ' difficult 

of £7.9m (£4.94m profit) after the engineers’ strike, the effects. ■ 1 paper a 

extraordinary debits of £S.2Em of i ts own disputes and high debt fllf'l/C liri tors say 

(£184.000). which includid £7.67m financing costs, the upshot is a Up to repoi 

provision for closure costs. balance sheet which is now 106 * profits a 

Earnings per share are shown per rent geared. The clear need AFTER THE midway reduction -of 1979. 


J^irnmgs per snare are shown per reoi geared, me Clear need Irui mjuway rcuucuon -ux production is pvnnrtpri nji thp - XUK I ,er,0u UI,u,fI .‘evxirw uao — > L * J . J 

to have slumped from 20.6 d to now *« to find substantial from £564.071 to £403.156, the At halfway, profits bad edged . f ” po ^ db S ^ seen the sale of the company s # comment Newton a projected loss 

1.4 p. ' replacement desalination orders House of Lerose, ladies' knitted ahead to £5.3ra i£5.1m) but arpaK which 1 haul! wholesale automotive parts busi- of about £250.000 this year) is 

The directors explain that but *s a grim fact that- Far outerwear concern, made some directors felt it imprudent to sty™,,, n ess to GKN and the acquisition In a period of rapid transition, proving diffinrlt. The shares 

poor results in the engineering Eastern competition is under- recovery in profitability to finish make a forecast for the full year. . ' V from them of two major com- profit comparisons at Armstrong added 3} p to 50* p yesterday ana 


poor results in the engineering Eastern competition is under- recovery in profitability to finish maKe a forecast ji 

and foundry companies were cutting ^British contractors by at the year with pre-tax -profits 

mainly due to the national trahs- lea6t 30 per cent on price apd a marginally lower at £1.19ra, com- s , 

port and engineering strikes, recovery route will be difficult pared with £1.21 ra. External Tobaoco mac'iiinary 

weak markets, high inflation and t0 fiud. Weir has been able to sales improved from £16J23m to Paw. packaging . 

the increased strength of cul out some of the worst loss £17.08m. Oeo»»ciation 

sterling. These added to the makers and two of the remaining Profits were after charging fading °rofit 


serious effects into the first six a re-rating, 
weeks of 1979. 

The group's steel foundries Flnpi 
also suffered badly from the 
worst UK market conditions for o 
several years, they add. 

Two foundry companies will 
he closed and the valve manu- ' Profits of 



Cm 

Cm 

Sales 

Itt 2 

105.5 

Tobacco machinery... 

75.5 

75.1 

Paper, packaging ... 
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.. 1.5 

Pre-tax profits 

11.0 
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Net profit 
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Attributable 

8.2 
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Retained .....' 
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1979 1978 ,: K panies in the fastenings busi- are not easy to make. The least there should be scope in lift an 

Jr stance by bolding the £ es3 s rtat can be said, however, is insi ore yield of .per cent. 


3 2 1- quarter. This leaves the shares, 
at 10Sp. on a yield of- 11 per 
ii [7 rent which provides some com- 
1.4 pens a ti on for the poor prospects. 


Jas. Walker first half rise 


116 <rba ,P^ e -^ a .’U 1 * published. INCREASE of £227,000 in slower rate of stock turn than The long-term business fund 

4!s “rnings. flrst : half taxable profits is other retail jewellers, so the advanced by nearly £86m last . 


pany’s manufacturing facilities a , g- CJ IJFF OH Goldsmith and Silvers 

FWtri^ based in the Netherlands. SSSSF |j 11 Ul '^ ing the surplus for 

Earnings per 25p share are A i ower 1ax e h a rce of HSm Cluff 041 announces that months to Deeember 
o /-1 1 shown as 10.85p (11.53p) includ- eom pared with £4 9ra’ has left act? ?PUnres have been received fr° ra £l-l*n to £1.33m. 

& Ixcncntl ing exchange adjustments, and as ne t profits higher 'at £8 2m ire sped of 79.4 per cent of the . An interim divider 

12Ulp (9.32p) excluding the icr 7m) giving earnings of 27 8n t-®?ni new shares offered by way . compares with an 1 

Profits of Electric and General same. The dividend, total is (0^4p^ per 25p share pre-tax Df ri Sbts at 330p per share. O.S333p — last year 


reported by James Walker effect of price changes can to year from £33Cim at the begin- 1 

vx Goldsmith and Silversmith, lift- some extent be .cushioned. The ning of the year to £415.6m at 

ing yj e surplus for the six company's cash balances. Jiave the end. Premium income rose j 

announces that months to December 31. 1979 been reduced by the recent by 35 per cent to £82.4m and 

le been lwpiverf from fl.lm to £l.33m: acquisitions but the additional investment income by one-third 


facturing interests, disposed of. Investment Co. came out higher stepped up from 4£783p to 5.26p earnings 
-The effect will be to eliminate at £39,31 against £288,148 for the net with a final of 3.43p. (39d) 


The effect will be to eliminate at £39,31 against £288,148 for the net with a final of 3.43 p. ( 39 pJ . the market at a premium over issue, was 2. 9166p. paid from pre- dividendFrise; 

The dividend is maintained af fhe Issue price will be subscribed tax P.refits of £3.44m (£3.02m). 

■m jf . ■■ gr* A ’’ f . t" 5^9Sp net with ah unchanged for’ by the underwriter, Baring 1° , his annual statement, the 

lOSIir 6S || ^[ 00 fl ° a * payment ° f ""’ 2p ‘ Brothers. .mending dividends totalling 3.5p Scottish 

SiSi -nssg SfTTS.'SW'rf'SS ' BOARD meetings ' fgZJst'fE* ^vfestment 

ar £5.81m, following a £032 m a , final of- 3 2Jp After tax of Fearing woree after the cautious Th „ lo „ 0Wing comDBniea haw ooilfiia s^,«. Liverpool D,.iy Po^nd Echo. chaVge is £6M.OOO (£573.0001. Sf nr. i«„r 

slip in the second half. Turn- £1.41m (£1.97m) on an SSAP 15 interim statement, the market ,jgj u ^ Board mooting* to the Stock New" Equipment, • Norvic Securities - - Scottish Equitable Lltf Assur- 

over improved from £54.4Sm to basis, earnings per 25p share are put 4p on the shares to 112p. EAChenge. Such msetmqs ar* usually Phiij PI - Lamps: sharp# and Fisher, a comment ance Society was a heavy investor 

£62. 34m. given as. 20^7p, against 18-llp. where ' the hisforic fully-taxed' held ‘for ihe puipo&e ol considering Sie'eilayT Slone -Plan Industries. Tate yvriaiaii I n ^ ^| t joaurket last year, 

Mr. J. Boden. chairman, 6av s Rrt . hl , . l i nrofl t nf rhe -toub P/e >s eight and the yield 7 per *wto»de. owc.ai indications are not ol Leads Taieenuoi. Jamas Wilke*. With precious metal prices in putting nearly two-thirds of its 

the considerable loss of profits whichmlkes S sSls^tff and cent. Neither of these ratings ? 7™ dates such 3 volatile state il 15 no new money — £54m - in this 

caused by the effects of the mainly fo? is Particularly generous, but per- ^ below S,e JL*ad m’^Vcn u« interim*- y or ? der that the market is sector In contrast, it invested 

engineering strike was .largely JJarkaeinc came throuah ahead ha P s bolh Ibe market and com : year s timetable. Adwasi Apr. 11 feeling skittish towards retail only £7m — 8 per cent of new 

offset by good overseas results. L m ro 7JL ro n e_ pany are right in their caution, today Bluebird Contecnonery M*r. n jewellers. In James Walker's money — in UK equities and a 


Scottish 

Equitable 

investment 


- -to 18 6 per cent. Bui- last year's 
expenses included the written Dff 
. eosts of the computer link-up to 
branches. 

At the end of the year, the 
society held nearly half its assets 
in gilts at £200m. The equity 
portfolio was valued at £91.4m 


Scottish Equitable Life Assur- 
ance Society was a heavy investor 
in the gilt market last year, 


caused by the effects of the plastic products mainly for j s particularly generous, but per- jhown below me tfesed mainly on ust 

engineering strike was .largely DackaeinE came through ahead ha P s holh I,,£? market and conv y ea ,- s umeiabie. 

offset by good overseas reauits. f rom S.7ra to £3.08m. ?3 D L^ re . th _?!. r _. cau ! i . 0 ^ r, ™2 AY r., u n , 


A marked fall-off in customer in view of t j, e current year s inierims: caps** is. env oi Abe rdc B n Manin (R. p.i Apr. 3 case, the price yesterday dropped further £2m in overseas equities. The current year at F. Pratt 

orders in some areas is now • comment * slow start. Demand for plastics C pSm' ^T^ nd j lndu * T,lal Mar. .5 7p tn 95p_i n sp jt e of the mostly in the U.S. Engineering Corporation started 

apparent, although there has . . . is down, though the group de- M-k.n Pepar m.iis. Mill's and Allan Coat., Bmihars . .. : M.r. 27 announcement of a one-fifth The society continued with its with a good order book and with 

been no recent loss of business 'Mclal Closures has been fortun- dines to quantify by how much. intein«iioiui. Photo-Me international, Firmin . Mar. 28 profits nse in the first half, property investment programme, the precautionary measures taken 

to competition.. TTiis could be ate in seeing engineering strike But thanks to the group’s policy Prassac, Renon* Tw Dredging Sacond \ timqhaii Tin (Malaysia) Mar. 27 Admittedly, the company has investing :£13m in .1979, with a to counter the worst effects o( 

an indication of a general down- damage offset by the perform- of stocking ' only to delivery City Propcme*. f. w. Thorpe, woiseiey r lead industries Apr. io ■ had problems in keeping margins further' £7m fn mortgages, mostly the steel strike, the first six 

turn in demand, he adds. ance of its South African subsi- levels and avoiding borrowings. . a ..cia« Bank Bnddinatons Trivia ntic'M^kBi' T^t ' ' ad?' 2 intact following the sharp rise top-ups in the private sector. It months of 1979-SO -should reflect 

He is unable to make a fore- diary— the amount involved the workforce would look to be bmSSIs ft W t Bowr.ng Bron* Upton fEJ . . Apr! 3 >n VAT but the full impact of acquired a further 1,500 acres of the - improvement seen in the 

east for 1980 but believes the being in the order of £500,000. more vulnerable than the balance EngmMrmo. Fife Forge, Hepworth win* (Gfl*rg«) ■ Mar.2fl price rises will only be felt in woodland tn the south of Scot- second half of las! year, .Mr. 

gr oup will do well despite the South Africa mare up around 30 sheet if the demand recession Ceramic. Jenmaont ChocoiBtB*, Let . t Amended. . ' the second half. One helpful land, adding to its forestry A. M. G. Gallicrs-Pratt. chairman, 

difficulties facing all industry.- per cent if profits on 20 per cent persists. . ■ ■ ■ ■ - factor will be that Walker has a investment portfolio. I old the annual meeting. 
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Apr. 3 case, the price yesterday dropped further £2m in overseas equities. 

Mar - - 5 7p tn 95p — in spite of the mostly in the U.S. 


The current year at F. Pratt 
Engineering Corporation started 


society continued with its with a good order book and with 
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That's not to say we aren’t part-of the European Com- 
munity. Indeed, as an international group based in Europe, we're 
very much part of it. In fact, like Europe, dee has had a iong history. 
Like Europe, we’ve seen many changes during our existence. 
Like Europe, we’ve been able to adapt to those changing ' 
situations. And, like Europe today, we're very much-involved witb 

EEG. Only-we liketo translatethose initials - 
Efficient European Copying. For thatisouraim. 

As leaders-and innovators- in-eepyingteehnology, 
we manufacture and supply what modembusiness needs. Every- 
thingfrom diazo plan printers to.plain paper copiers.We’re able to 
supply those needs successfully because we’ve made it our 
business to understand your business - its ambitions, its needs. 

. So we’re able to give you copying technology that contributes : 

, - to faster, more convenient business operation. 

Copying technology that saves you time - and money. 
Copying technology that, above all, makes your 
'■■■■■■. business more efficient. Whateveryour business is. 
Wherever your business is. For Qce offers EEC hotjusi in . 
the EEC. countries -but in 8.0 countries throughout the world. 
f . Talktodceaboutcopying-EfficientEuropeanCopying. 


■sSsSJ- 


(bee 



Oce-Skycopy B.V., Qce House, Goldings Hill, 
Loughton, Essex 1G102RJ; Tel: 01-5021851. 
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Oce is a trademark 
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. Eyou need to keep up with world 
affairs, both political and economic, it makes 
sense to take advantage of a service already 
■widely tised by Government, the Press and 
international companies atfromeand 
overseas. 

Its called the Summary of World 
Broadcasts, consisting o_f daily reports 
onglobalpplitical 
devel opments aid 




. Companies and Markets 


Financial Times Thursday March 20 1980 

UK COMPANY NEWS 






Vosper cuts 
its dividend 



and expects further rise 


v 


weekly digests of economic , 
fads, compiled from broadcasts by TV 
and Radio Stations in over 120 
countries. 

Produced by the 
JBBCs specialised 
Monitoring Service, 
established more 
than 40 years ago, 
the service is - 
, accurate and 
totally impartial. 

You could even say its your 
own listening post on the world. 

For full details, please 
complete the coupon below 


men b 






PROFITS before wv of Vosper. 
shipbuilder, shiprepaircr and 
engineer, were lower m ihe year 
to October 31, 1979. as expected, 
and the final dividend is betas 
reduced. 

The taxable surplus fell from 
fl.Sftm to fl.35m. on turnover 
down from £l7.65m to HI. 5m. 
The reduced final dividend of 2p 
(2.691 lip i loaves rhe total at 4.6p. 
against 5.1912p. . 

The directors of the company, 
which is a subsidiary nf David 
Brown Holdings, say that almost 
three years after nationalisaliv 
of the- shipbuilding and shipre- 
pairing side, the Government has 
still not paid fair compensation 
'for the affected assets. 

This has inevitably had an ad- 
verse impact on the results, they 
add. Apart from the absence of 
income from this source, rede- 
velopment continues to be 
severely inhibited. 

At midway. Use pre-tax surplus 
was down from £91S.60S to 
£795,981. The directors expected 
that full-year profits would he 
somewhai lower than last time, 
and as a result ibey deferred any 
forecast of the final dividend. 

Tax for the year look E6 13.030. 
against £914.903. giving stajM 
earnings per 25 p share of 12.17p 
< 12.92pj. 

A revaluation of investments 
resulted in a deficit of £47.154. 
compared with a profit of 
£771.365 

The run-down of the loss- 


complerc. but has necessitated a 
further provision of £299.129 
( £500.000 i. This left the avail- 
able balance sharply lower at 
£357,013 (£l.i)3ui). 

Vosper Private. Singapore, 
made a satisfactory profit 
although somewhat I ess than the 
previous year, the directors say. 


• comment 


making operations in the com- 
pany's associate is now virtually 


The chorus of “ why are we wait- 
ing" is rightly rolled out again 
at Vosper. Turnover sinks, 
while the government sits on 
what the company says is £25m 
worth of largely uncompensated 
nationalised assets. The rump of 
the business has had a tough 
time, with further and hopefully 
final provisions against loss- 
making David Brown-Vosper 
(Offshore). Investment and in- 
come interest is down from 
C6SS.000 to £520.000. since 1978 
included retrospective interest 
on the £1.35m government pay- 
ment on account. The Hover- 
marine acquisition is a foot back 
in UK waters, but unlikely to 
make significant returns until 
next year. Vosper is now quile 
tight fnr cash — the £6.5rn 
deposits in last year's accounts 
were largely accounted for by 
progress payments which have 
since run down, while turnover 
and profits look to have 
bottomed out. this- is still a wait- 
ing game. The 150p share price, 
down 13p. capitalises Vosper at 
just over £9m, round about net 
assets if the government paid 
its minimal £4.5nj offer. 
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Weeks Petroleum makes 
discovery in Louisiana 


BY STEPHEN THOMPSON 


pecaur* Manage*, 
tfilspn Ltd-j- 


WEEKS PETROLEUM. . . the 
Bermuda-based . oil and gas ex- 
ploration company _ in which 
National Carbonising has a' 7.25 
per cent stake, has made an 
encouraging oil discovery in 
southwestern Louisiana in the 
U.S. The well is in the North 
Cowpen Creek field and was 
drilled to a depth of 8.S00 ft. 


To: Snpett Fenn. BBC Monitoring Service. Caveraham Paris, Reading KG4 8IZ. England 
Tel: Reading (0734) 472742 Tde*8483« = 

Please forward me details and'SpEdmen copies .of lheriefly.-Summarv' of World Broadcasts, and 
Weekly Economic Reports, together with a subscnptioaappiination form:. . • • • 


Namci 


2 _iteatiom 


Company Name: 


^Company Addiess-_ 


. FT/20380 




Four prospective producing 
zones were encountered, three 
oil and one gas. The well was 
completed in the lower sand as 
a flowing oil well.. The other 
prospective producing sands will 
be tested in four future wells, 
the first of which is expected to 
commence in two weeks. 

The discovery well is currently 
flowing al.a rate .of JL00 barrels 
a day. the maximum allowed by 
government regulations for a 
well drilled to this depth, because 
possible - damage to the 


reservoir from the entry of 
water. 

However. Mr. H. A. Nedom, 
chief executive of Weeks, said 
yesterday that the well has an 
estimated daily capacity of 
between 2,000 to 2,500 barrels. 
He added that the oil is high 
quality “ sweet oil ** of 45 degrees 
API. A quantity of oil has 
already been sold at U.S.$40 a 
barrel. 

Following the success of the 
discovery well Weeks has been 
purchasing leases to acreage 
adjacent to the find. Weeks is 
the major participant, with 30 
per cent, of a consortium of 
companies involved in the 
project. ’Other participants in- 
clude Mara minerals. Ogle 
Petroleum. Yankee -Petroleum 
and Petroleum Engineers. News 
of the discovery encouraged a 
lop rise in Weeks Petroleum’s 
shares to 335p. yesterday. 


TAXABLE PROFITS of Bejam 
Group jumped by 50 per cent 
in the first half to December 31, 
1979. rising from £2.74m to £4.1m 
on turnover of £79.93m against 

£5$J25m. 

Directors are . confident that 
profits m the second half wfH 
exceed those of the same period 
last year, when the surplus was 
£3.31m. The percentage increase 
is not expected to be as great 
as in the first half, however, 
when .turnover benefited from 
severe weather conditions and 
industrial disputes. 

An interim dividend of Ip com- 
pares with an equivalent 0.5775p 
— last year’s total, adjusted for 
a one-for-three scrip issue, was 
1.6275p. The board Intends that 
the total for the current year 
should be more evenly divided 
between interim and final. 

The dividend absorbs £724,000 
(£417.0001 and six months’ tax 
takes £764.000 (£509.000). Stated 
earnings per lOp share are up 
from 3.0Sp to 4.6 2p. 

The improvement in profits 
came almost entirely from the 
main business of frozen food and 
freezers. Tbe restaurant division, 
wh ich began trading in June. 
1979. following the acquisition 
of 35 restaurants from EMI. made 
a small contribution to interest 
charges and overheads, say the 
directors. 

Eight of the restaurants have 
so far been sold for a total of 
£1.3Sm less selling costs, and 
contracts have beeD exchanged 
for the sate of a further 12. 

Of the 13 restaurants to be re- 
tained, two will accommodate 
Trumps Hamburger Restaurants, 
and four will house the new 
Hungry Fishermen concept, 
which the directors say applies 
fast-food systems to tbe produc- 
tion of traditional fish and chips. 
In addition, four separately, 
acquired branches of Trumps are 
now operating, or being fitted 
out. 

. Referring- to the purchase on 
March 3 of 16 Fine Fare Dis- 
count Freezer Food Centres for 
£2.9m, the directors say they 
expect significant benefits to 
accrue from the acquisition, 
which will enable central costs 
to be spread over a wide base. 

Twelve of tbe stores are in 
towns where Bejam is not at pre- 


sent represented: the remaining 
four will continue to operate 
until their future is determined 
in conjunction with that of 
nearby Bejam branches. 


people, continues to trade while 
the Receiver. Mr. Ian ' MeTsaac , 
of Touche Rom and Co„ conducts 
a review of its business. 

A Receiver las also Wa~ 


The group’s policy ot dosing appointed at- Darfingfon based 
smaller centres and replacing w . Richardson and Co, a heat- 
thera with larger ones has been jQg ventilating and general 
continued iD the first half, and <?ngia&eri2g concern employing 
there are now 151 branches with l70 people. - He - is Jfr- E. 


a total selling area of 527,000 
square feet, 

• comment 

In spite of the fact that last year's 
first half performance was dis- 
appointing. Be jam’s latest results 
— profits are 50 per cent higher 
— are impressive. While other 
food retailers have to compete 
vigorously, Bejam appears to 
have secured for itself a profit- 
able niche in the deep freeze 
market The food centres, the 
cornerstone of the business, did 


inis of Peat Marwick IfiYcfagil 
and Co. 


H. Mackay 
falls in 
second half 


IN A very difficult year, Hugh 
Mackay and Co- reports a drop 


parricnJarJy well with^_a volume J n 19T9 proffls fnm £650,083 to 


gain of around a fifth while sales 
of freezers (less than a tenth of 
group sales) were steady at 
roughly 43,000 units. Clearly, 
though, it would be unreasonable 
to expect tbe company to main- 
tain this rate of growth, if only 
because the weather this winter 
has not been particularly severe 
and industrial disputes not as 
frequent as last year. In addition, 
the cash position will not look 
as healthy due to tbe £2.9m out- 
lay for Fine Fare's freezer oper- 
ation and' the capital expenditure 
incurred on converting many of 
the restaurants — some gf which 
have been sold — bought from 
EMI. Nevertheless, profits of at 
least £7.6m look likely for the 
year, an increase of more than a 
quarter. At 61 p. up 4p, this puts 
the shares on a prospective fully- 
taxed p/e of 12 while the. yield 
is SrS per cent assuming a 1.2p 
final. 


£534,669.' The company makes 
Durham-carpets. and the expected 
and norm*! UK retail sales 
volume during the autumn never 
materialised. Turnover for tbe 
year was £9.95ra (£8.67m.). 

For ihe first six months, profit 
had risen from £218,600 to 

£374,000. 

After a lower tax charge, how- 
ever, net earnings per share are 
up from 7.66p to 9.54p, and the 
dividend is held at 3.62p net with 
a final of 2.22p. 


TI 


Hampson 
ahead at 
six months 


Cl 


Receivership for 
two companies 


Adverse trade conditions and 
contract losses have forced the 
directors of H. J. Maunders; the 
Cheddar building contractor, to 
put the company into receiver- 
ship. 

For the time being the com- 
pany. which employs some 70 


PRE-TAX PROFIT at Hampson 
Industries, the engineering and 
industrial cleaning group, 
advanced from £274.180 to 
£321,410- in the six months to 
September 30. 1979. Turnover 
rose from £6.74m to £T.34m. 

The tax charge was £167.133 
compared with £142,574. The 
interim dividend is effectively 
increased to 0.275p (OJ25p). Last 
year's equivalent total of 0.7272p 
was paid from profits of £534416 
(£614.204). 


Banro ahead despite problems 
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DESPITE INDUSTRIAL difficul- 
ties brought about through the 
road haulage dispute and 
engineering workers’ strike, pre- 
tax profits of Banro Consolidated 
Industries improved from £1.07m 
to £l.l6m its the year to 
December 31. 1979. Second-half 
profits showed a modest increase 
from £578,000 to £604.000. 

The final net dividend is 
2.425p. making a total of 3p. This 
is a 365 per cent increase on last 
year’s adjusted 2.197p. 

The full year’s sales of the 
group, whose main activities are 
the manufacture of framed 
windows, rolled sections, press- 
ings. car body components, and 


decorative tnm for domestic 
appliance and motor industries, 
increased from £14.76m to 
£15.78m. Tax was substantially 
lower at £221,360 against 
£531.131. and dividends absorbed 
£180.737 (£117,659). 

Mr. Edward Rose, the chair- 
man. says in his report that the 
finances of the group are sound. 
He confirms that tbe acquisition 
of Etablissements Farmer and 
Penin in France will add to the 
growth and profitdbility of the 
group generally. 

He adds; ’’-With this first 
major foothold in Europe, we 
expect expansion of product 
lines, and the group's existing 


UK and potential customers will 
benefit from the increased range 
of products which will be avail- 
able The group will continue to 
pursue its policy in looking for 
suitable acquisitions.” 

He says the current financial 
period has started well wHh 
profits to date ahead of tbe 
corresponding period last year. 
Tbe enlargement of lie group 
should enable it to take full 
advantage of potential growth in 
the ’furore and there is every 
confidence that business will be 
expanded. 

Stated earnings per 20p share 
are up from 9.9p to I~2p. 





TI strength in domestic appliances 

Growth record marred by engineering strike 

exports 



TI Chairman, Sir Brian Kellett, in a 
press interview yesterday warned that 
some parts of manufacturing industry 
were in a battle for survival against high. -. 
interest rates and strong sterling. 
Manufacturing industry accounts for 
two-thirds of the country’s exports of 
goods and services. It is therefore vital to 
our future that it should survive in 
sufficient health to play its part in national 
recovery in due course. Government could 
help, at least .with a lifeline of reduced 
interest rates for manufactured exports. 


Results v - 

External sales increased by 10 %3o - - . 
£1213. 8m but trading profit declined fronr - 
£S9.7mto £73 .5 hl Interest charges in total 
increased from £15,1 m to £23.1m largely as a 
result of higher interest rates. 

Profit before tax at £52.2m was £27.8ni 
lower than in 1978. The tax charge was £12Jfrn 
compared with £17.3m and earnings for the " 
year before extraordinary items were £31.6ra 
compared with £49.Sm. _ _ - • 

1979 was a year of disappointment, 


marring the record of increased profits year by 
year over a long period. The results were 
dominated by a number of major external 
factors, principal among which was the 
engineering stake which began in August and 
ended in October, causing a loss of pre-tax 
profit approaching £2Qm. The results also 
reflect high interest rates, resurgent inflation 
and an appreciation of sterling which has had 
a material impact on export margins. 
Dividends - ~ ^ j " 

The Board r ecommends a final dividend 
ofl3p per £1 Ordinary Stock : payable 13th 
_ May 1980 to Ordinary Stock holders registered 
.". onthe books of the company at the close of 
_ busin ess on 15th April 1980. 

-This dividend brings the total dividend 
for the year to 25. 5p compared with 23.396p 
last year. 

Balance Sheet and Cash Flow ^ 
f : ■ There was a hetcash outflow for the year 
o££13.8m. This increase in net borrowing 
results in ah increase in the percentage of net 
' borrowing to shareholders’ funds &om 27.6% 
in 1978 to80.0% at 31st December 1979. 

" ' Capital expenditure totalled £48m. 


reflecting a continuing policy of investing in 
modernisation and cost saving schemes in 
order to improve competitiveness. 

Analysis of results by business area 

Aluminium and Domestic Appliances 
gained significant volume growth and have 
rewarded the large investments in recent years 
to expand and modernise processes and 
products to best international standards. The 
improvement in Domestic Appliances came 
particularly from improved market share and 
good product impact. Specialised Engineering 
also had growth areas, including Silencers and 
Seals, although there was weakness in the . 
Industrial Electrical business, which has now- 
been sold to our partpers GE of America. Steel 
Tube, Steel and Cycles suffered substantial 
loss of volume from the engineering strike. 

Exports from thd UK increased by 5% to ' 
£240m which, after allowing for inflation, _ . 
represents areal-term decline. A reduction in 
exports to Africa, principally lower sales of 
cycles to Nigeria, accounts for a significant 
part of this, but on a brpad front, the strength 
of sterling was a severe handicap to our export 
efforts. 


Consolidated profit and loss account 


year aided 3lsi December 1373. 

External sales 
Trading profit 
Proportion of profits of 
associated companies 


1979 
£zn 

1,223.8 


1978 
£m 
2,206.0 


Results by Business Area - 

Extern alsales 


Interest on overdrafts and other 
short term, borrowings, net 
Profit before loan interest 
payable 

Loaninterest payable 
Profit before taxation 
Taxation 


Proportion of profit after 
taxation attributable 
to minority shareholders 
Earnings for the year 
Extraordinary items 
Profit after extraordinary items 
Dividends 

Amount added to retained 
earnings 


73.5 

89.7 

1.8 

_5A 

75.3 

95.1 

13.5 , 

73 * 

6LS 

t,87£ ; 

9.6' 

7J5 

52.2 ‘ 

805 

12.3 

17.3 

' ' 39.9 

62/7 

8.S- 

T 12.9 - 

31.6 

49.8 

(1.9) 

(11-0) 

29.7 

38.8 

15.1 

13.S 


25-01 


1979 1978 
£m £m 

3X4.1 318.9 
288.4 228.3 


Steel tube and steel 
Aluminium 
Specialised 

-engmeermgproducte 243.3- - 223.3 
Domestic .appliances .206 A. 175.7 
Cycles and toys 157.1- 158.3 

Parent and other - - - - 

«*hmpamfls ‘ 2.5 “ 7r5 


Profit before 
loaninterest 
payable' 
1979 197S 

£m £m 
11.8 21.6 
22 . 6 27.4 


Consolidated balance sheet 
31st December 1979 


11.7 17.1 
15.3 9.0 
(3.6) S.O 


4.0 4.7 


1213.8 1,106.0 61.8 87.8 


The Annual Report mill be posted to Shareholders 
on April 17 t 1980. Further copies will be available 
from The Secretary, Tube rnvestfnents Limited , 

TI House, Fine Ways , Birmingham Bl6 8SQ . 


y,q rn?ng^ ppr£TQrdhiary'StOCkr53^p _ . . — L 




1979 

X978 

Net assets employed 

£m 

£nt 

Fixed assets 

227.4 

212.7 

Deferred revenue expenditure, net 

2.9 

1.4 

Investments 

34.1 

36.1 

Current assets 

5S9.9 

558.5 


854.3 

808.7 

Deduct: current liabilities 

299.9 _ 

-261.5- 


554.4 . 

. 547.2 

Financed by 



Issued capital 

59J5 

58.7 

Reserves 

308.4 

291.5 

TI stockholders’ funds " 

367.7 

350.2 

Interests of minority shareholders 

59.6 

64.3 

Total shareholders’ funds 

427.3 

414.5 

Loans 

100.5 

100.4 

Defegedffabffities and credits 

26.6 

323. 


554.4 ’ 

547.2 


FAIRCL0UGH 

Fairclough Construction Group Ltd 


Group Results— Year Btdad 31st December, 1979 


1979 

1978 


£-000 

rooo 

Turnover 

237.472 

232.909 

Profit before taxation 

10,166 

9.555 

Profit after taxation 

7,036 

4.869 

Earnings per OrdirraryShare 

16.03p 

1 1.09p 

Dividend par Ordinary Share 

4.00p 

3.50p 


Points from the Statement of the Chairman ; Mr. Oswald Davies, C.B. £1, D.C.M.: 


■&. The Group’s profits have been increased in a difficult 
year for the industry. 


*K- Slight decline in ITX profife offset by increased overseas 
contributions. 


We have entered 1980 with the biggest and best workload 
in the Group's history. 


■j£ The Group is stronger and better balanced than ever 
before with sound management at all levels. 


Sandiway Bouse, Ncothwich, Cheshire. Telephone: Sand: way 883685 Teles 669208 

CTVXL ENGlW EERlNG-BlffliDING-TUNNEIiIJNG-SIJRFACE RENIJJG-STRDCTUSAIi 
■ STEELWORK-MATEMAL HAjNDIiNG-2^ECHANICAL EN’GINEEFJNG 


Adams&Gibbon Ltd 


Extracts from the Chairman's Address 


The group net profit before taxation 
earned in the year ended 30th 
November 1979 amounted to 
£782,000comparedwith £558,000 
in 1978, representing an increase of 
40%. 

The most difficult obstacle currently 
affecting our particular sector or ihe 
motor industry is the extremely high cost 
of finance and the present interest rates 
in excess of 17% make it extremely 
difficult to operate our capita! intensive 


vehicle sales activities 3t s satisfactory 
level of profitability. 

Our group's prospects for 1 S£0 
must therefore be assessed in the fight 
of these very high interest rates, and 
although we shall enjoy Ins advantage 
of much improved availability of product 
from Vauxhall Motors boosted by the 
introduction of a msicr neiv mede! from 
this manufacturer, the year ahead looks 
certain to be a difficult period in which to 
achieve any material advance in 
profitability. 


Vamchall/RedfbnJ, Opel Datsue, Citroen, Toyota Dealers 
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NORTH AMERICAN NEWS 


INTERNATIONAL COMPANIES and FINANCE 


Firestone Tire closures 
will cost group $49m 


' BY STEWART FLEMING IN NEW YORK 

FIRESTONE TIRE and Rubber Ear Lit 

is closing about one quarter of another 
its U.S. tyre capacity and taking reportei 
a $49m charge to second quarter ( 

profits in an effort to try and <Jf pern 
improve the earnings of its Firm: 
beleaguered tyre operations. year ha 
The announcement is the Switzer] 
latest- In a series of cutbacks 
which Firestone and other U.S. JJdCfci 
tyre companies have been mak- it was 
ing over the past year as Americ: 
demand has slumped and com- It est 
petition in the industry has in- workers 
tensified. these nl 


Earlier this months Uniroyal, 
another major tyre producer, 
reported a net loss for 1979 of 
9120m on sales of $2.57bn. It 
had earlier announced a series 
of permanent plant dosings. 

Firestone, which over the past 
year has closed tyre plants in 
Switzerland, Sweden and 
London, and had earlier shut 
down U.S. facilities in Akron 
and Calgary, yesterday said that 
it was, adding a further six 
American factories to this list. 

It estimated that some 7,000 
workers would lose their jobs at 
these plants in addition to the 


1,500 already laid off. . The 
plants affected are in Dayton 
and Barberton, Ohia, Los 
Angeles • and Salinas, Cali- 
fornia, and Fottstown, Penn- 
sylvania, In addition, a synthetic . 
latex factory in Akron is being 
dosed. 

The company estimates' that 
the US. tyre industry is cur- 
rently operating at only around 
70 per cent of capacity: It 
reported a $13£m loss* in the 
first quarter pf its. current 
■ financial year, blaming the 
depressed tyre industry for its 
problems. 


Hie Bay expects a tough year 


' BY ROBERT GIBBENS IN MONTREAL 

HUDSON’S BAY, the diversified relatively weak far all merchan- 
Canadian merchandising, real dise lines in the first three 


figures ' excluded 


dise lines in the first three ordinary profits of $9&i4m and 
quarters of the company’s fiscal also excluded sales of Simpsons 


estate and natural resources quarters of the company's fiscal also exc 
group controlled by the Thom- year.” the company said. or Siraf 

son family interests, is con- On Tuesday The Bay eluded 2 
-ceraed about retail market pros- reported earnings of C$80. 3m months. 


or Simpsons-Sears and only in- 
Bay eluded sales of Zetters for four 


pects during 1980. The company or $2.98 a sh; 
expects a difficult year because ended January 
of high interest rates and high $44. 6m or $2.7 
inflation. earlier, on rei 

‘These factors will reduce against $1.9bn. 
funds consumers have available The 1979 : 
and we expect sales will be special gains 


or $2.98 a share for the year However, The Bay hopes con- 


against sumer spending will pick up in 


$44. 6m or $2.74 a share a year the fourth quarter. The com- 
earlier, on revenues of $3.4bn pany -normally makes three- 
agalnst $1.9bn. quarters of its profits in the 

The 1979 results excluded fourth quarter which includes 
special gains of $23.2m. while Christmas. 


Confident outlook at Rockwell 


- - BY OUR FINANCIAL STAFF 

LOS ANGELES-based Rockwell 


LOS ANGELES-based Rockwell * In fiscal 1979 the companv 
International, the electronics jjad a reconi net income of 
systems, and equipment manu- JuutS. 7 oJe£tiSs, o? 


facturer, expects net income 
and sales for the fiscal year 


sales of $6.18bn. 

Mr. Beall declined to make a 


ending on September 30 to be - forecast for the 1979-80 second 
higher than the 1978-79 levels, quarter. In the first quarter 
according to Mr. Donald Beall, Rockwell earned $1.77 a share. 


the president. 


fully diluted, from operations. 


up from $1.73 in the same 
period of 1978-79. 

Mr. Robert Anderson, the 
chairman said that Rockwell 
was in a good position for new 
levels of growth in its strong 
businesses. Its four major areas 
are automotive, aerospace, 
electronics and general , 
industries. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest International bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. ' Closing prices on March 19 


U.S. DOLLAR 

STRAIGHTS . IMW 

Alcoa of Australia 10 BO GO 
; Al#x Howden XW 94 91 30 

Australian Rea. 94 8*-. 30 

Avco O/S Cap. 104 87 40 

Beneficial Fin. 94 87 . . 100 
CECA Grad. Rata 12 88 IDO 

CECA 114 » » 

''-n*disn Pacific 94 89 50 

Carter Hawley 94. 86 .. 50 

Comalco low. E. 104 91 40 

Continental Grp. 94 88 100 
Dame Petroleum 10 94 50 

Dominion Bridge 104 84 30 

EIB 114 92 ?0 

EIB 10.15 99 10O 

Brportfin 114 87 BO 

Export 1 Dv. Con. 94 84 100 
Export Dv. Cprt. 84 84 ISO 

Finland 84 B9 100 

GTE Finance 94 89 ... 65 

GMAC 94 88 100 

GMAC O/S Fin. 11 84 100 
Gould lot.. Frit. ‘94 85.1. 50 

ITT Antilles 94 89 75 

KBnnecott Int. 94 88... 100 

Manitoba 94 89 75 

Miclielin 10 94 "US 

Nat. Dos. Telecm. 94 88 100 
New Brunswick 94 94 75 

Newfoundland 10 94 ... - SO 
Norgca Komm. 94 99— 100 

Norway 94 84 150 

Nova Scotia Pwr. 94 89 50 

Occidental Fin. 104 84 50 

Orient Leasing 94 86... 25 

Penmwalt O/S F. 94 84 25 

PepsiCo Cap. 94 84 ... 1<» 
Quebec Hydro 10 99 ... 75 

Scare Roebuck 9 82 ... 150 

Staioll 84-89 100 

Sweden 94 B9 ■••••_. 100 

Sweden 94 88 200 

Sweden 94 8* 100 

Unilever NV 94 87 WO 

Warner-Lambert 9 84 ... 100 


Change on 

leaped Bid Offer day. week Yield . 
60 - 794 804 4-04 +04 13.33 
30 fTO 72 0 0 1457 

30 844 85 +04 -04 14.53 

40 t78 764 +04 “I 16.04 

100 804 81 +04 +0414.10 

100 884 894 +04 +04 14.70 

50 854 884* 0 +1414.40 

50 804 814 +04 +04 1354 

50 814 824 +04 0 14.20 • 

40 784 784 +04 +04 UJB 

100 814 814 +04 -04 14.20 

SO 774 774 +14 +14 13.85 

30 874 884 0 —04 14JJ1 

SO 844 854 +04 +04 14.45 
100 t734 75 +04 +14 M56 
GO 88 884 +04 +04 14.01 

100 844 85 +04 -04 14.69 

150 847. 854 +04 -04 1456 

100 784 774 +04 +04 14.67 - 

65 794 794 +04 +04 13.77 

100 -814 814 +04 +04 13 SO 

100 904 90V +04 +04.13*8 

SO 844 844 +04 0 1432 

75 .76 764 0 +041431 

100 80 804 +04 +04 1435 

75 784 784 +04 +04 13.78 

125 734 734 +04 +04 14.41 

100 824 824 +04 +04 1X87 

75 7*4 744 +04 +04 1X97 

SO 774 '784+1 +-14 M;S9 

100 734 734 +04 +14 1431 

150 S54 854 0 -04 14.43 

50 794 804 +04 +0413.73 ' 

50 86 864 +04 0 14.84 

25 774 784 0 +0415.00 

25 844 854 +04 +04 14.75 

100 854 854 +04 +04 1435 

75 744 754 +04 +2 1X74 

150 884 904 +04 -04 1530 

100 79 794+04 +0413.65 

100 794 804 +04 +04 13.74 

200 814 814 0 —04 14.63 

100 8B4 SS4 +04 -04 1436 

WO 80 804 +04 +04 13.66 

100 84 844 +04 +04 14.11 


FsL Can. Inv. 10 84 C$ .50 
Hudson Bey 104 89 CS 60 

Quebec 104 88 CS 50 

R. Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Copanhagen 84 91 EUA 20 
M. Bk. Dnmk. 9 91 EUA 25 

SOFTE 84 89 EUA 40 

U. Bk. Nrwy. 94 90 EUA IB 
Algamene Bk. 84 84 FI 75 
Ned. Gaeunia 84 84 FI 50 
Ned. Middbk. 84 84 FI 75 

Norway 84 84 FI 100 

' Norway 84 84 FI 100 

Philips Lamps 84 84 FI 75 
Air France 11 84 FFr. ... 120 

Euratam 94 87 FFr 150 

Finland 11 8* FFr 80 

Finland 114 89 FFr 70 

Gas da France 11 84 FFr 150 
IBM France 114 8* FFr 120 

Renault 9V B5 FFr 100 

Saint-Gobaln 94 88 FFr 130 
Solvsy et Cie 94 87 FFr 125 
Total Oil 94 87 FFr ... 150. 
Citicorp O/S 134 SO £... 50 

EIB 114 91 E 26 

Finance for Ind. 13 91 E 15 
Fin. for Ind. 124 89 E 30 
Fin. tor Ind. 144 88 C 20 
Geii. Else. Co. 124 89 £ GO 


8G 854 +04 -041439 
78. 784 +<»4 -04 15-04 ! 
8Z4 834 +04 -04 14.65 
844 844 -04 -04 13.82 
754 754 +04 +04 14.08 
SB 904 -04 -04 W.32 I 
914 924 +04 -04 10.17 , 
B1 814^04-1411-71 
974 984 0 +04 8.78 
904 914 +04 -1 10.86 l 

90 904 +04 -04 11.74 
894 80 +04 -141137 
904 914+04-141131 
914 814 +04 -1 10.72 

91 814 +04 0 11.16 

904 904 +1 +14 1333 
804 814 +04 +14 14.13 
884 S8 7 . -04 +04 14.66 
834 844 -04 -04 14.65 
88 80 +04 +1 1430 

804 814 +04 +04 14.54 
814 83 +04 +04 14.73 
804 804 0 +0414.76 
774 784 0 -0414.82 
774 784 +04 +04 1«37 
894 904 -14 +04 16.47 
794 804 -04 +1 15.25 
864 874 -04 +1 1536 
844 854 -14 +04 1537 
9*4 854 -04 -1415.63 
874 884 -04 +14 14.99 


Indonesia 84 91 KD ... 

7 

t93 

83*, 

0. _.o 

9.75 

Mitsubishi 74 84 KD 

10 

W 

98', 

0 0 

8.73 

Norges (Com. 74 89 KD 

12 

W34 

SB^, 

0 0 

852 

Occidental 84 91 KD ... 

- 7 

1804 

804 

0 0 

957 

Alczo 9*, 87 LuxFr 

500 

854 

Wrii 

“14 “S*i 12.09 

Euratom 8 87 LuxFr 

500 

78 

79 

-2*, -34 12JB3 

Euratom 94 88 LuxFr ... 

MO 

87 

88 

“3 -4 

12.31 

EIB 94 88 LuxFr 

600 

90 

91 

-24 -3 

.11.65 

Volvo 9V 87 LuxFr 

500 

87 

88 

—3*1 1253 

FLOATING RATE 







Spread Bid Offer C.dta C.cpn C.yTd 


Average price changes— On-dey +0*. on week +04 


DEUTSCHE MARK 
STRAIGHTS Issue 

African Dev. Bk. 8 87 100 
Aeran Dev. Bk. 74 89... 100 

Australia 84 90 250 

Barclays O'saaa 64 89 100 

BFCE 74 87 100 

B~CE 84 95 100 

Brazil 8 87 150 

CECA 7 91 160 

Council Of Eur. 74 89... 100 

Denmark 74 86 100 

Denmark 84 92 100 

EEC 74 9* 225 

EIB 74 39 200 

Finland Rep. of 8 88... 150 
Kobe. City cl 74 89 ... 150 
Neder. Gasume 8 86 ... 100 
New Zealand 74 87 ... 200 
Norges Komm. 74 91... -150 

Norway 74 85 250 

OKB 6 87 40 

OKB 74 89 100 

World Bank 74-91 400- 

World Bank 74 90 250 


Change on 

Issued Bid Offer day. week Yield 
100 t9Z 98. -04 - 04 9.41 
TOO |S2 83 -04 -04 1023 

250 196 864 +04 -04 8.70 

100 t794 804 - 74 -24 1032 

100 884 894 -04 “14 9.93 

100 864 87 -04 “14 937 

150 ■ 884 864-14 - 04W.72 
ISO 834 844 —04 -04 9.34 

100 884 864 -1 -04 933 

100 894 90*4 “04 -14 10.25 

100 874 884 -14 -24 10.04 

225 86 87 -J4 —IV 9.62 

200 35 ' 86 ‘ -04 —14 9.97 

150 914 924 0 +14 9.63 

150 83 84 -04 0 936 

100 914 924 -04 0 9.66 

200 1854 86 O +04 939 

■150 t85 86 -3 -3 933 

250 914 924 -04 “04 9.60 

40 183 84 0 0 8.38 

100 84 86 —04 -1 935 

400 334 844 -04 -24 10.19 

250 86 864 -24 -24 10.12 


Average pries change*... On day -04 on week-14 


SWISS FRANC 

STRAIGHTS 


Australia 34 89 

Bergen, City of 44 91... 
BNOE 5 89 - u..:.... 


CCCE 54 90 


Council of Eur. 5 89 
FIB 44 91 

EIB 44 94 


Hilti 44 91 35 

Int.-Amer. Dev. 44 88 100 
Jutland Tala. 54 90 ... 50 

Malaysia 5 89 80 

Nippon Tal. A.T, 4V 89 WO 

. Nordic Bank 5 89 45 

Norge* Komm. Vt W... W 

OKB 34 81 - 100 

OKB* 44 91 — 100 

Oslo. City of 4* 91 ... 100 
Shikoku 0. Pwr. 44 » WO 

Stawceg 44 SI — - £ 

Voeat. Alpine 44 89 - 90 


Worid Bank 44 91 


Change on 

Issued Bid Offer day wsoJc YMd 

80 834 84 0 -04 834 

60 83 834 +04 +24 737 

250 814 814 “04 

40 81 82 0 -2 7.1B 

75 774 78 -04 -04 8.54 

TOO 81 814 O - —04 6.62 

-TOO 83 834 +04 -04 6.84 

300 80 804 +04 -2 6-60 

100 85 984 -04 -14 6-43 

60 724 734 -04 -84 8.18 

100 824 834 —04 —14 7.53 

K» 79*4 794 -04 -04 7.21 

100 724 734 +14 -34 7.50 

100 83*z 84 +04 —14 6.77 

■ton 82 824 +04 +04 6 83 

as -83 834 -04 +04 6.33 

100 78 784 +04 +04 735 

SO 9T4 814 +04 -04 6.SB 
80 82 83 +04-24 7.84 

100 314 82 '+04 -24 <K92 

45 87 87*9 +14 -0 s . 539 

100 784 79' —04 — T 7.13 

WO 734 734 +34 0 734 

100 784 804+04 0 634 

100 774 38 +04 -04 7.28 

no . 334 844 +14 —04 7.13 
80 824 824 0 -04 7.0* 

90 824 834 +04 -04 735 

100 180 81 -24-14 7.HJ 

150 79 794 +04-1, 730 

.100 804 804 +04 -04 7.14 


• Allied Irish Bk. 54 87... 04 964 '874 2/7 154 15.61 

Banco dl Rama. Int. 6 87 04 984 994 26/4 154 1533 

Bank of Ireland 54 89... *04 964 964 21/5 164 16.69 

Bank of Tokyo 54 89 .;. *04 97 874 25/4 14.56 1437 

Barclays O/S Inv. 5 90 04 96 964 13/6 144 14.81 , 

Bergen Bk. A/S 6 B9 ... *04 964 B7 29/5 174 1733 

Bque. fade Suez 54 89 04 984 974 11/7 14.69 15.14 

Citicorp O/S F. 6 94 ... *04 99 9S4 B/6 18.81 1835 

Citicorp C/S F. S3 5*0 99 994 23/5 18.06 16.18 

Citicorp O/S F. 84 *0 99% 894 30/6 1634 17.00 

Co-operative Bk. 6 86... 04' 974 974 15/5 15.06 15.47 

Cradiunt Mir 54 91 J*04 684 984 14/6 1834 18.74 

CUT 5*4 88 504 994 994 16/4 15.19 1538 

GZB 5*t 89 *0*4 974 974 1/5 144 15.02 

Jugobenke 8 89 04 914 92423/5 16 1739 

■ Ind. Bank Japan 54 87 04 974 98 15/4 144 14.58 

LTCB Japan 54 86 04 964 964 13/6 144 14.77 

LTCB Japan 54 89 04 864 964 7/6 14.19 14.76 

Mfrc. Hen. O/S 5*4 94_. *04 984 984 30/5 174 1739 

Midland Inti. Fin. 5 89 .04 984 98420/6 is 15.25 

Nacional Fin. 64 86 ... 04 964 964 25/7 14.69 15.20 

Nat. West. 54 64. 504 974 98 11/4 11.94 1538 

Nippon Credit 64 86 ... 84 954 964 12/7 14.44 15.04 

Nippon Credit 54 87 ... *04 964 974 6/5 14.69 16.16 

Royal Bk. Scot. 54 94...S*04 9B4 984 11/4 144 14.83 

. Soc. C. da Bque. 64 87 04 974 974 3/4 134 1X61 

Sogenal 54 89 {04 964 97 .13/7 14.44 1432 

Standard Chart. 54 90... 0*4- 974 984 6/9 T74 17.62 

Sweden 84 91 *04 1964 964 18/4 1434 14.94 

TVO Pwr. 9 91 (D-lock) 04 964 964 24/5 15.41 15.69 

Williams & Glyn 54 91 0*4 974 874 14/6 IBS 1835 

Bq. E. d'Alg. 44 89 Sp 04 91 92 18/6 6.69 7.31 

Average price changes... On day 0 on week —OS 

CONVERTIBLE Cnv. Cnv. - Chg. 

BONDS data price Bfd Offer day Pram 

AGA Akt'bolag 74 89. ..10/79 145 1114 11Z4 +04 -636 

AJinomto. 74 85 — : 2/BO 818 84 9s +14 3.83 

Alco Int. Fin. 94 94 ... 1/80 40 87 88 0 2&00 

Aeahi Optical 7 94 11/79 605 734 744 -04 -4.18 I 

Canon 64 94 8/79 . 570 824 934-04 1.15 


964 -974 2/7 154 15.61 
984 994 28/4 154 1833 

964 964 21/5 164 16.69 

97 874 25/4 14.56 1437 

96 96413/6 144 14.81 

965 97 29/5 174 1733 

984 97411/7 14.69 1X14 
99 9S*i B/B 1X81 1835 
99 994 23/5 18.06 18.18 

99% 39430/5 1634 17.00 
974 97415/5 1638 15.47 
884 984 M/6 IBM 18 . 74 
994 994 16/4 1X19 1538 
974 974 1/6 144 15.02 
914 82423/5 16 1739 

974 98 15/4 14** 14.58 
96*4 96413/6 144 14.77 
864 964 7/6 14.19 14.76 
98*4 984 30/5 ITS 1739 
884 98420/6 15 15.25 

964 984 25/7 14.69 15.20 
974 98 11/4 11.94 1538 
954 96412/7 14.44 15.04 
964 874 6/5 14.69 16.16 
90S 384 11/4 144 14.83 

974 974 3/4 134 1X61 
964 97 .13/7 14.44 1432 


84 95 +14 3.83 AMEBIC. 

87 .88. 0 2X00 

734 744-04 -4.18 Veer 

- 11* Revenue 


Cibe-Geigy O/S F. A 3*3/79 675 1674 684 +1 * 336 f Nat profila 


7ve^. X *y +04 « ««* -14 


■ Change on 

YEN STRAIGHTS . . tamad Bid iKs 

SZT#"- o ■ -L5:“ 

s+aas-"--:: s I s 

Average priaa etongaa... On day 0 on w®** 

Change on 

OTHER STRAIGHTS tow* Bid Ogr diY' ««ak TJaW 

£lloS.“epi^o«S§ S 


Credit Suisse 44 93 ...10/79 1325 894 904 +14 -4.33 

Dsiel Inc. 84 94 11/79 1020 884 894 -04 3036 

Enaerch Fin. 94 9* 7/BO 30.25 944 844 -3 8.39 

LPC Intamatnl. 8 89 ... 9/7923.33 194*4 954 +1 1033 

Maidenahe Elec. 7 94... 12/79 210 844 364 0 10.23 

Mitsubishi Co. 64 34... 10/79 604 1124 1134 +1 5.53 

Nippon Seiko 74 94 ...12/79 339 914 924 +04 -X34 

Nitto Elec. Ind. 6 9* ... 7/79 735 834 644 '+0*, -0.68 , 

Toshiba Con. 74 94 ...10/79 199 85 86 +04 X20 

Union Bk. Switz. 5 89... 2/80 125 86 874 +04-12.42 

Fujitsu 5 8* DM 7/79 475 894 904 +04 734 

Kansel Elec. 4 84 DM... 4/79 1234 179 80 -04 41.62 
Tokyu Ld. Cp. 4-36 DM 4/79 483 171 . 72 -1 3lJ7 
Uny Go; 6*1 B5 DM ...11/79 1071- 884 874 -04 3X6G 

* No Information available— previoua day’s price, 
t Only one market maker aupplrsd a price. 

Straight Bonds; The yield re the yield to redemption of the 
mid-price; the amount Essoad is in millions of currency 
.units axcapt for Yen bands wham It is In billions. 
Change on weak— Change over price a weak earlier. 
Floating Rota Notes; Denominated In dollars unless other- 
wise indicated. Coupon shown is minimum. C.dte— Dots 
next coupon becomes effective. Spread— Margin above 
■ix-month offered rata (* thrav-month; {above mean 
rata) lor U.S. dallara. C.cpn=The currant coupon. 
C.yld— Tire current yield: 

Convertible Benda: Denominated in dollars uniats other- 
wise indicated: Chg.'dey- Change on day. Cnv. data - 
. First data for oem/enron into shares. Cnv. pries— 
Nominal amount of bond per share expressed in 
currency of share »t conversion rate fwed at issue. 
Pram -Percentage. premium of tbs current eflaenve price 
of acquiring shares via tht bond over the moat recent 
price of the shame. 

0 The Financial Tlmea Ltd., 1980. Reproduction in whole 
or.. In part in any .form not permitted without wnttan 
consent. Dat a su pplied by inter-Bond Services la sub- 
sidiary of dsts STREAM InwrnstionalJ. 


s s 

3.79bn ’1.09bn 
44.43m [25.03m 
4.36 ■ 3.14 


Net par ahara 4.36 r 3.14 

CENTRAL SOYA 

1980 1979 

Second quarter S' S 

Revenue fijfl.Om . 606.7m 

Net profits 3.0mr 9.2m 

Net per share 0.21 0.60 

Six months 

Revenue 1.3br> 1.1 bn 

Nat profits 10.7m 20 -2m 

Net par share 0.74 , 1,31 

LEVI STRAUSS 1 


First quarter 

Revenue .......... 

Nat profits 

Net par share — 

LEVITT FURNITURE 


Fourth quarter 
Ravamm - 

Net profits 

Nat par share ...... 

Year 

Revenue 

Net profits ..... 

Not par share 
RAPID AMERICAN 


604.Bmi 397.6m 
4X20 rrt 37.74m 
1.18 0^6 


19/q 1978 

S. s 

148.4m 134 
fi.Wm 5 Jim 
U33 1 J£ 


9 1978 

Fourth quarter IS . S 

Ravanue 748pm 731,5m 

Net profits 19£2m 2l.32m 

Nat par shirs {2.53 2 j41 

Year 

Ravanuo 258bn 2.'45bn 

Net profits — — 3(e. 6m . 37.24m 

Nat par ahate 455 452 


FMC CORPORATION 


$200m 
takeover by 
Phillips 
Petroleum 

a By Our New York 

g Correspondent 

PHILLIPS PETROLEUM has 
- agreed in principle to spend 
c close to $200m to parchase 

> Great Basins Petroleum of 
Los Angeles, which owns 

t developed and undeveloped 
; oil reserves In Canada, mostly 

> In Alberta. 

t The company said yesterday 
* that it had agreed to pay $18 
t a share for Great Basins, 

! which reported a loss of $2m 
5 on sales revenues pf $13m 
for the sir months ended 
January 3L 

Great Baltins also has 
interests In unproven oil and 
gas reserves, uranium and 
gold properties, including a 
25 per cent stake in the 
Ladner Creek gold project in 
British Colnmbi a. 

GPU auditors 
warn of 
financial crisis 

By fan Hargireaves in New York 

GENERAL PUBLIC Utilities, 
the company which owns the 
still inoperative Three Mile 
wnriinar power station in 
Pennsylvania, could be forced 
Into a financial crisis this year. 

When the company’s annual.' 
report appears In a few days* 
time, it will carry a qualifica- 
tion to the accounts by , 
Coopers and Lybrand, stating 
that the company’s currant i 
level of revenues is “ Wot 
mffigient to assure ttyeir 
.ability to continue as a gtfng 
concern.” 

* Mr. Edward Holcomb, the 
company’s comptroller, con- 
firmed the accuracy of the 
auditors' statement yesterday. 
He added that unless the com- 
pany is allowed to re-open its 
undamaged power unit at 
Three Mile Island, and to 
retain certain Federal credits 
related to construction of the 
$400m unit, it will * Wipe out 
our earning s this year.” 

The accident at Three Mile 
ToJanfl Number Twff» unit; 
whose first anniversary occurs 
Want*; week and will b£ marked 
by protests arum tithe U.S,, 
has already plunged General 
Public into service difficulties. 

The biggest difficulties have 
been the estimated $300m 
clean-up eosts, plus the $27m 
a month the conn pany- is 
having to pay fto outside 
suppliers for power to fill its 
customers’ energy needs. 

The company has been 
excluded from the bond 
markets, the ttswal method of 
raising long-term finance, 
since immediately after the 
accident, and is dependent for 
its survival upon a revolving 
crdelt of $412m from a syndi- 
cate of hanks led by Chemical 
Bank and Citicorp. 

Californian 
acquisition for 
French bank 

By Nicholas Colchester 

BANQUE NATIONALS: de~ 
Paris has bought Bank of the 
West, a San Francisco-based 
hank wfth total assets of 
$590m and 42 branches in- 
California. Mr. Gilbert Geas, , 
who retires shortly as the 
managing director of BNP 1 
Ltd. the French bank's 
London operation, is to move 
to California as chairman of 
the new acquisition. 

BNP last night could reveal 
no details of the purchase 
price paid for Bank of the 
West which was formerly, 
known as Bank of San Joge. 

The new bank is larger than 
BNP’s other CalifomSan 
operation, the French Bank of 
California, which had assets 
at the end of 1978 of $12Qan. 


U.S. QUARTERLIES 


AMERICAN MHMCAL IHTHL. 

1980 1979 

Second quarter S <S 

Revenue — 160.6m 128.7m 

Net profits 759«n Sfl7rn 

Net per share — _ 0.7? '0.63 

Six months 

Revenue — .._ 312.1m 25R.6m 

Net profits — — 15.00m T&STm 

Net par share 152 1.22 

AMERICAN STORES 

1979 1979 


Aiming for the first division 


BY WILLIAM COCHRANE 


-IN THE PAST two years FMC 
Corporation of the US, produces 
commercial machinery, defence 
equipment and industrial and 
agricultural chemicals, has seen 
its sales rise by 44 per cent to 
$3.3bn while its pre-tas profits 
have suffered a 4 per cent 
decline. 

In other words, profit margins 
have slid from &9 per cent 
through 72 t o5.9 per cent and 
while earnings per share have 
actually increased — from $3.51 
to $4J8 fully diluted over the 
two-year period — it has taken a 
drop in the tax ratio from 37.T 
to 22-3 per cent to achieve this. 

This might not seem the best 
historical base from which to 
enter U.S. economic stagnation, 
or even, depression. But FMC 
shares have a strong supporters' 
clob at around six times his- 
toric earnings — and Mr. Robert 
B. Hoffman, the vice-president 
finance, has been in Europe 
this week to keep his European 
supporters informed. 

Excluding industrial chemi- 
cals, PMC’s margins trend from 
1977 on would have been gently 
improving. The US chemical 
industry had abnormally high 
profits in 1975 and 1B76. At that 
time there were widespread 
shortages of chemical capacity 
and profits escalated dramatic- 
ally in Europe and in the U.S. 

But the future for industrial 
chemicals is encouraging in the 
medium term. One major pro- 
duct here is soda ash, where* 
FMC is already the biggest pro- 
ducer and lowest cost supplier. 
It aims to cut a further 20 per 


cent off costs via new solution 
mining techniques an extracting 
trona, the mineral from which 
soda ash is derived. Current 
soda ash capacity is 2.5m tons 
per annum, a further 300,000 
and a further lm tons of 
tons is coming on stream now 
capacity is. planned for IS 
months’ time. 

In speciality chemicals, FMC 
produces 133m. lbs a year, and 
this includes 60m lbs only 
brought on stream last Decem- 


rough country at 75 kmph. Its 
is amphibious, as welL 

FMC’s old M-113 carriers cost 
$90.000-$ 100.000 each. The new 
M-2 goes for $45O.OOO-$5OQ.00O a 
vehicle, and the company ex- 
pects the UE. Army eventually 
to buy up to 7,000 of them. 
Sales in this division are ex- 
pected to double to $lbn over 
the next four years. 

Both FMC’s history and its 
product spread reflects a rela- 
tive independence of the UE. 


FMC chairman Robert H. Malott is determined to 
lift his company into the ranks of the “ greats.” 
After a drop in profit margins in the past two 
years, there is evidence to suggest that the 
company is on its way 


ber. Tt Is worth noting here that 
only 10 to 15 per cent of FMC's 
total energy costs are in pur- 
chased oil and gas. Where its 
production processes are fuel — ‘ 
intensive, as' with soda ' asb In 
Wyoming, it has its own captive 
gas wells and a coal mine in that 
state. 

On the defence side, EMC only 
last month signed a contract 
with the UE. Government to 
begin full-scale production of a 
new armoured personnel carrier 
called the M-2. This is meant to 
be a companion to Chiysler’s 
M-l tank; but the M-2 sounds 
more like a tank itself with a 
25 mm cannon, a TOW anti-tank 
missile, a 7.62 mm machine gun 
and the ability to travel over 


economy. Overseas sales last 
year accounted for 28 per cem 
of the total, and the group’s 
determination to grow in this 
area can be illustrated by its 
experience in agrichemicals. 

In 1976 FMC had just six 
people outside the U.S. selling 
agrichemicals. Last year these 
were 220, and agrichemicals 
sales growth outside the U.S. 
was 52 per cent in 1979. 

But the most important future 
consideration for the FMC 
Board is to increase the group's 
return on equity from 14 per 
cent to 18 per cent plus. Chair- 
man and chief executive, Mr. 
Robert M. Halott, is determined 
to lift EMC into the “great 
company ” category. 


Phase one of the lift has been 
completed. Since 1971 FMC has 
extracted itself from rayon, 
pumps end butadeine which Mr. 
Hoffman describes as “ bleeding 
ulcers.” Phase two will mean 
selling better companies. In 70 
per cent of its product lines 
FMC is No. 1, 2 or a very strong 
No. 3 in the market But some of 
these businesses will never bring 
higher return and that, to FMC, 
means selling them off and re- 
routing the proceeds into the 
higher return categories that 
remain. 

For this year. FMC is still 
budgeting for a decline in U.S. 
GNP, has trimmed overheads 
accordingly and expects earnings 
to be level or slightly up. 

But cost-cutting is not the only 
reason. Last year, someone 
sabotaged hte Jim Bridger fossil 
fuel power station in Wyoming, 
and cost FMC $22 m before tax in 
the process; a strike in mining 
equipment lasted eight months 
and cost $4.6m; the group 
reserved S4.7m against its exit 
from water treatment equip- 
ment; it shut down three in- 
efficient food and agricultural 
machinery plants for S6.4m; and 
finally, the 1978 figures included 
a reserve write-back of $9.1m. 

Finally, there is the matter of 
luck. Some years ago FMC went 
looking for minerals to feed its 
speciality chemicals inventory 
— and found gold instead. It . 
retains 30 per cent of the 
prospect and, even with gold at 
$480 against earlier estimates 
based on a $600 average, the 
increment to 1982 earnings 
should be over 20 cents a share. 


INTERNATIONAL BONDS 

Some signs of a build-up in liquidity 

BY PETER MONTAGNON 


DOLLAR EUROBONDS were 
generally firmer yesterday, 
although interest was mainly 
professional and concentrated 
in the long end of the market, 
where prices rose by over 1 
point in some casex 

Dealers said that the move- 
ments were prompted by short- 
covering, which met virtually 
no selling interest Some added 
that they had seen sporadic 
Investor interest for bonds. 

There are now some signs of 
liquidity building up in the 
Eurodollar market, with six- 


month deposit rates down to 
around 18} per cent last night 
after they had touched 20 per 
cent on Tuesday. 

The level is still too high to 
encourage strong buying of 
short-dated bonds, but it does 
enhance the attractivenes of 
longer-dated issues, particularly 
when set against the continuing 
poor performance of the 
Deutsche Mark. 

Short-dated bonds yesterday 
were up by an average of about 
} point, giving overall average 
gains in the dollar market of 


some i point 

■In the Deutsche Mark sector, 
prices were once again marked 
sharply lower on die interest 
rate differential with dollars. 
Yields on foreign bonds are 
being pushed higher by both 
the high level of domestic 
mone ymarket rates and the 
weakness of the domestic bond 
market where the Bundesbank 
yesterday intervened to the tune 
of some DM 67m. 

Nonetheles, Frankfort dealers 
said that turnover was average 
with no conspicuous heavy sell- 


ing. Prices are being marked 
down on lack of buying interest 
On the average. Deutsche Mark 
prices were down about i point 
while the Swiss franc sector 
fared better to close with 
average gains of \ point 
A new issue was announuced 
in the sterling sector. This is 
a £20m, five-year, 15$ per cent 
issue for the Swedish Export 
Credit Corporation. The loan 
is managed by Hambros Bank 
and priced at par. Secondary 
market prices were generally 
lower following the news. 


This announcement appears as a maiter of record only March 1980 




SuomenPanUd-Finlands Bank 
US $150,000,000 

Medium Term Credit Facility 


Arranged by 

Nordic Bank Limited 

Midland Bank Limited 

Orion Bank Limited 

Scandinavian Bank Limited 


Managed and provided by 

Algemene Bank Nederland N„V, 
Credit Lyonnais 
Gulf International Bank B.S.C. 
Kansallls International Bank S.A. 
Midland and International Banks Limited 
Midland Bank Limited ■ 

Nordic Bank Limited ■ 

Orion Bank Limited 
Scandinavian Bank Limited - 
Soctete Generate de Banque S A 
Toronto Dominion International Bank Limited 
Union Bank of Finland International SA 

Agent Bank 

Scandinavian Bank Limited 


^j ! 
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New Central Witwatersrand BURME,STE,! w4iN 

A^sLimjted Warily treading the recovery 


. .. INTERIM REPORT AND INTERIM DIVIDEND 

The following are the unaudited results of the company for the six months ended 
February 29th 1980 together with the comparative figures for the six months ended 
February 28th 1979 and the year ended August 31st 1978. 



Six months 

Six months 

Year 


ended 

ended 

ended 


29Z80 

282.79 

31.3.79 

Profit before taxation 

RL30200 

R932S4 

£559 456 

Taxation 

1189 

1661 

3634 

Profit after taxation 

£129 011 

£91603 

£555 822 

Number of shares in Issue 

1766396 

1766396 

1766396 

Earnings per share — cents 

7.30 

5.1S 

31.47 

Dividends per share — cents 
— Interim 

1<U> 

7.5 

7JS 

— Final 



_ 

23.5 

Cost of dividends 

£176640 

R7 253 275 

£8405605 

" Particulars of the company’s listed investments'are as follows: 



At 

At 

At 


29.2.80 

282.79 

31.S.79 

Market value 

SZ36506S8 

RS 928 111 

R10 098 441 

Book cost 

1692 836 

! 1692 S36 

1692 836 

Appreciation 

m3 966 862 

R7 235 275 

R8 405 605 


NOTE: As dividend income accrues substantially more in the second than in the first 
half of the financial year, the directors have again decided to increase the 
interim dividend in order to maintain the balance between the interim and final 
dividends. This decision is taken in the knowledge that dividend income, which 
more than covers the disparity between earnings for the first half and the 
interim dividend, has accrued between February 29th 1980 and the date of 
declaration of the dividend. 

For and on behalf of the Board- 
s' Ogbvie Thompson ) Sectors 

INTERIM DIVIDEND NO. 29 

An interim dividend of 10.0 cents per share (1979: 7.5 cents) in respect of the year 
ending 31st August 19SO, has been declared payable on 9th May 1980 to shareholders 
registered in the books of the company at the close of business on 3rd April 1980. 

The transfer registers and registers of members will be closed from 4th April to 1 8th 
April 1980, both days inclusive. ' and warrants will he posted from the Johannesburg and 
United Kingdom offices of the transfer secretaries on or about Sth May 1980. 

Registered shareholders paid from the United Kingdom will receive the United 
Kingdom .currency equivalent on 29th April 1980 of the rand value of their dividends 
(less appropriate "taxes). Any-such shareholders mar however elect to be paid in South 
African' currency, provided that any such request is received at the offices of the 
company’s transfer secretaries In Johannesburg or in the United Kingdom on or before 
3rd April 1980. 

The effective rate of non-resident shareholders’ tax is 14.8029 per cent 

The dividend, is payable subject to conditions which can be inspected at the bead and 
London offices of the company and at the offices of the company's transfer secretaries in • 
Johannesburg and the United Kingdom. 

By order of the Board - 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per W. Q. Nicol 
Divisional Secretary 

Registered Office: United Kingdom Transfer Secretaries: 

44 Main Street Charter Consolidated Limited 

Johannesburg 2001 P.O. Box 102, Charter House 

( P-O. Box 61587 Park Street Ashford 

Marshalltown 2107) . • KeutTN24SEQ 

London Office: 

40 Holbom Viaduct 
EC1P1AJ 


BY HILARY BARNES IN COPENHAGEN 

"AN INCOMPARABLE circus Pontoppidan. marine diesel engines, a field in 

act: the riders don’t just switch But before the revolution of which it is one of the world’s 
horses Ib mid-gallop, hut take February 21 B & W had gone leading companies, the , Copen- 
their saddles with 'them"; this through a traumatic six hagen shipyard specialising in 
is how one lawyer described months. In. August. 1979. bulk carriers of about 60.000 
recent events at Burmeister managing director Mr. Poul dwt, and also has interests ■ in 
and Wain, the shipbuilding Madsen resigned, after harshly packaging, import and trading in 
and marine diesel engineering criticising Mr. Bonde Nielsen, agricultural mac hi nery, leisure 
group, one of Denmark's lead- On October 1 Mr. Bonde boat production and a container 
ing industrial companies. But Nielsen resigned the chairman- factory in Germany, 
from the inside it does not look ship and was replaced by Mr. Mr* Bonde Nielsen last 
so funny. Madsen, who was in turn dis- autumn negotiated a deal with 

Mr. Jan Bonde Nielsen, con- missed on October 31, when — — — , — " — 

trolling shareholder and board member. Mr. Erik Bnrmeisters accounts f or 

managing director, claims that Nielsen took over the chairman- 1979, due for publication 

“ outrageous ” conduct by the ship and Mr. Lenborg, former in May, will Show a large 

pohce and other authorities group finance manager, became loss. But the management 

and a campaign against him m managing director. 

the media have brought the i n Januaiy Mr. Nielsen and a return 

group to the verge of dis- Mr. Lenborg publicly called on DlacK for tne Current 12 

integration. Now back in Mr. Bonde Nielsen to sell his months. 

controL however. Mr. Bonde shares and dissociate himself — ■ — — 

Nielsen is reasonably hopeful from the company. At the same West Germany’s MAN by which 
that the group will be put back time they invited police to come the B and W marine diesel 
on its feet, both financially and in and investigate a number of interests were hived off into a 
psychologically. transactions which had been the company jointly owned by MAN 

Five months after resigning subject of newspaper articles in and B and W. The new B and W 
as chairman, Mr. Bonde Nielsen January. The police search has Diesel took over debts of about ; 
regained control on February so far yielded nothing. The two DKr 650m and brought the i 
21 at a special shareholders’ firms which have audited the group a cash injection from 
meeting which dismissed the accounts for many years- also MAN of around DKr 350m. j 
previous board and managing announced that they were The deal was bitterly opposed i 
director Jan Lenborg. Mr. resigning. by B and W’s engineers, who 3 

Bonde Nielsen himself resumed The events which began with thought they were being sold • 
the position he held until last Mr. Madsens's resignation last to a major competitor, but the i 
spring (when he became chair- August coincided with a severe deal got B and W out of a i 
man for a period) and cash crisis for the group, threatening cash crisis, Mr. j 
appointed a new board, includ- brought on by depressed demand Bonde Nielsen claims that with i 
ing some of the best known for two of the group’s main B and W’s specialist know-how ( 
names in Danish business, products, large marine diesel in large two-stroke engines and c 
I among them Mr.- Boerge Olsen, engines and ships. MAN’S in four-stroke engines, t, 

former managing director of The group, with a 1979 turn- the new unit will be highly f 
Inna stores chain. Mr. Aage over of about DKr 2.6hQ and a competitive in years to come. f 
Damgaard, formerly a Jutland labour force of about 7.000. The story behind these x 
textile magnate. Mr. Bent Ohl. includes subsidiaries producing events is long and complex. Mr. i - 
former managing director of diesel propulsion systems for Bonde Nielsen acquired control 
Scandinavian Henkel, and the small and medium-sized vessels, of B and W in 1974 and from p 
new ’ chairman, Mr. Ole production of large two stroke then until 1978 he increased the e 


group’s capital from about to . pin something 
DKr 100m to about DKr 500m. "outrageous. 1 * And. hi Jasaary 
But in June. 1978, a liquidator’s this year,, when he docMaft cv 
report was published on a com- di smi ss: the B and W boards 
pany called DCK International, announced, «a the- advice effcis 
a horticultural venture with lawyer, that fee intended jp 
substantial interests in Kenya, disregard the police charge* i 
which went into liquidation in Bonde Nielsen raffi fcr . 

1976. At the time of its took charge stBand Wag»n 
liquidation Mr. Bonde Nielsen because he felt a responsibiHty 
had no formal connection with to the emptoyew. Shop steward* 
the company, bat. he had a j. Copenhagen shipyard 
founded the company m the welcomed his return akheegin’ 
1960s and was waived in. its * ^ diesel motor woSftK* / 
operation until 1974. were not happy. 

The liquidator was not satis- _ = •• „ - «< . 

fied with the state of the com- B and Mr. Bdadfr 


party's accounts. As a result the. ‘ 

bankruptcy court tailed for a programme to cnnsolHiate th*- 

nnlice investigation. company’s financial affaire, and 

This was the signal for the 

media to dig into transactions JJ#9 accounts. trot* 

by Mr. Bonde -Nielsen, and ably not he puWtoed Mtil tbe -■ 
under Denmark’s lax libel laws ^ nd laafc 

the papers were able to make believes that 

allegations which, under British 3*^,^® back in the.- black in 
law. would have earned Mr. ■ . • > ’ - T 

Bonde Nielsen a fortune 5n B ^* ld l * s . 

damages. meat. the sbW»nl has obtained . 

In "November last year the ? n ,. ortte * for * 

police finally brought' an bulk carriers at. prices which • 
investigative charge against should give a satisfactory 
him of "fraud of especially return (and '"TOott .. 

serious character.* 1 The charge ■£*)- Although *&•.. Bon^ 
is that, in 1969. DCK later- Nielsen still has to raise ad* • 
national acquired financial tional money to finance their 
assistance from The Industrial- construction, this is no longer 
isatinn Fund for Developing regarded as a serious difficulty. 
Countries although at the time. The big problem now is to - 
claim the police, the company obtain further orders to keep • 
was insolvent. -Although the the yard going in 1982 and ; 
fund did not suffer losses, the afterwards. “ I am reasonably 
police claim that the fund optimistic.’’ -he said- 
risked losing DKr 2.1m. because Mr. Bonde Nielsen's policy 
it was misinformed by DCK. now is for financial consol ida- . 


Mr. Bonde Nielsen calls the tion rather than more boitow- 
police inquiry and the persist- ing, so some assets will be sold 
ence with which they have tried off. 


Upturn at 

Thyssen 

Bornemisza 

By Charles Batchelor 
in Amsterdam 

PROFITS OF Thyssen- 
Bornemisza (TB), the 
international industrial holding 
company, rose for the first time 
in three years in 1979 on 
turnover which was barely 


Vallourec just breaks even 


BY DAVID WHITE IN PARIS 


VAiLLOUREC. 


leading 3979 turnover of FFr l.Sbn and to FFr 272.1m ($62m), eom- 


Freach manufacturer of steel a net profit of FFr 38.5m. 


pared with FFr 224.9m the pre- 


Costs hit 
Deutsche 
Babcock 


tubes, only just broke even last Vallourec said the move was vious year. " 

year, with its net profit cut from aimed at involving shareholders Discounting exceptional gains, By Our financial Staff 


FFr 21.1m to FFr l.tfcn. 


more directly in the activities of the net earnings figure from 


The company said it proposed the group as a whole, which still ordinary receipts and charges 
to omit dividend payment hut. had favourable prospects. was FFr 188.6m, an increase of 

in lieu of a dividend, it planned rT ' 1 — — — -* * — — - -*■ — - 


group’s shareholding 


to distribute shares in its con- structure has changed as a re- decline in 1978. 


was FFr 188.6m, an increase of 
11.6 per cent after a slight 


RISING costs are eating into 
profit margins at Deutsche 
Babcock, the West German con- 
struction and engineering group 


tracting subsidiary Entrepose." suit of the Government-directed The company, in which the which recently reported 

The shares, which are to be 3978 reform of the steel in- British Government sold its increased earnings for 3978-79. 

distributed on .the basis of one dustry. The direct participation 7.6 per cent stake at the end Da the five months to the end 
for every 30 Vallourec held, will of the steel holding company, of last year, is proposing to of February, profits have come 
amount to 8 per cent of the Denain Nord-Est Longwy, has raise its net dividend from i “under pressures from higher 
capital of Entrepose, until now been reduced from 48 to 23.4 FFr 18 a share to FFr 20. I costs. the company said yester- 
wholly owned by the parent per cent. As a result, there is The balance sheet total da - v * The situation was arising 

company. now no blocking minority reached FFr 5-87bn at the end ! despite sharp growth in sales 

Entrepose and its sub- holding. of last year compared with and a high inflow of orders. 

sidiaries, including the offshore • Compagnie Financiere de FFr 5.8bn a year earlier - Con- Managing board chairman Mr. 
pipe-laying concern ETPM, form Suez, holding company for the version of bonds led to an in- Hans Ewaldsen told the annual 
an important part of the Val- Suez banking, industrial and crease in capital to FFr 937m meeting that sales m the first 
lourec group, with consolidated property group, increased its from FFr 926m. five months of 197930 totalled 


distributed on .the basis of one dustry. The direct participation 7.6 per cent stake at the end 


20th March 1980 


Over £ 70000 needed 


for Orphans, Training Ships and Scholarships 

- ^ v i Last yesrKGFS ffistzflmted some £70,000 to help 

^rteirrnV I - children ofseafaros who arc in need. 

lylTl ^ IjrCOrge S " To for W® taxd. to provide nmch 

On We cannot allow die orphans of seafarers (the 

nma IUl Ouliurs Itoyal Navy, the Royal Marines, die Merchant 

seamen, the Fishermen), to be handicapped for life 
dnou^tiack'-of care or education. Please help us 
with adonafioifeitcovaiaxit «; perhaps, a iegacgc. 


1 Chesham Street. London SWIX 8NE 
THE FUND FOR CHARQXEKQtAT SUPPORT 
. SEAFARERS DM NEEDiTHORFAMlUES 


I 


with the exception of ship- 
building. and occurred both in 
Europe, and the U.S. 

Net profit of the Monaco-based 
company rose 11.3 per cent to 
FI 126.6m ($61.4m) from a 

restated FI 133.7m in 1978. TB 
now- --accounts ..for — dollar 
denominated b'usiness by taking 
the average dollar rate during 
the year compared with the 
year-end rate used previously. 

Group sales, both of consoli- 
dated companies and TB's share 
in • non-consolidated earnings, 
were barely changed at FI 3.3bn 
(Sl.Bbn) against F13,2bn in 
1978. 

The results included for the 
first time the contribution from . 
TB's 42 per cent stake ‘ in 
the Bermuda-based Mundogas 
operation. This. gas trading and 
transport company, in which P 
& O has. an equal share with 
TB- performed well. 


wholly owned by the parent per cent. As a result, there is 


company.. 

Entrepose and its sub- 
sidiaries, including the offshore 


now no b 
sub- holding, 
lore • Compagnie 


blocking 


Financiere 


pipe-laying concern ETPM, form Suez, holding company for the 
an important part of the Val- Suez banking, industrial and 


German banks’ 
dividends 
are unchanged 

By Our financial Staff 

TWO MAJOR West German 
banks have announced main- 
tained dividends of 1979. 


ABV outstrips forecast 


BY VICTOR KAYFETZ IN STOCKHOLM 


meeting that sales in the first 
five months of 197980 totalled 
DM 3 .21 bn. ttp 32.9 per cent 
from DM 910m is the corres- 
ponding period a year earlier. 
He said order inflow was 
DM 2.74bn. an increase of 46.8 
per cent. 

Order books, as of the end of 


SWEDISH construction group as weU as better profits in sub- 


r r ~ Armerad Belong vagfbrbat- sidiaries. especially the small ) 

By Our .financial Staff trmgar, formerly Balken. has home builder LB-Hus and the I 

TWO MAJOR Wea German {&”* instaIlati,>B finn Ba,ken j v.hil?75*er M aMbr S 

d,“ndS Un o( wS: 76m fo| Orders hooked during W79 i ^ reprcaenled br foreigo 

Cnmmpr7hank anrt Ravpriwhp 1®*^- U P from SKr 56m m 19/8. were up 10 per cent to 1 £ . . . 

Vereinsbank are to pay an extra ' SKr^ 4.33bn. _ Year-end order I Pw -|5 JL n * n \d ih« 


up 23.8 per cent from February 
1979. Foreign orders made up 


I unchanged DM 'I “binary co^ of SKr 4 m. stocks rore* ll^er cent' to ! told shareholder that 

a share^espectively for the past __ Tb « proposed dividend is SKr 2.69 bn but were below the jjjj* i ou ^ r affec^'lhT^nrofif 
'.year. SKr i per share, against SKr 5 figure of SKr 293hn reported Tn 1 Q 7 RW? Rohlnnb 

Commerzbank’s capital re- | or - 1 ?; 8 following adjustment for the end of August 1979. ! 5)M « 9ra 9 (a^inst^M Sn? 

sources now stand at almost for last year’s one-for-two bonus appropriations and tax. \ JJ T jjirt Sn * ' 

DM 2.5bn. after inflows totalling lssue - for a Payout of SKr 6m. ABV’s consolidated net profit i OD OI ^ Dn ' 

DM 349m, comprising the one- The board is recommending a w as SKr 12m, down from j — 

for-eigbt rights issue which furtlier one-for-three bonus issue SKr 14m. 
raised DM 281.4m and the *o reise capital by SKr 20m to • Soph us 
DM 67.6m arising from the con- part of the 

version of convertible loans. Group turnover rose by 22 per propose an 
Vereinsbank’s assets for the SJH 1 *.* 0 hn (8964m). dend from 

bank increased by 11.4 per cent The unproved earnings noted in cent after 

to DM 4$bn while those of the I 979 v ? e , re due t0 a swing in net cent increi 

group rose -9.3 per cent to finaQC,a * items from a loss of profits to 1 

DM 82.9bn. SKr 5m to a surplus of SKr 10m for 1980 ai 

BHF Bank International. ■ ’ 

Luxembourg. : increased its 
'balance sheet total by 7.1 per 
cent to LFr 48-2bn in 1979. the 
parent company, Berliner Han- 
dels. . und _ .Frankfurter . Bank, 
reports.-- ---• - — - •• 



.. This announcement appears as a matter of record ernfy. 



runner one-ror-tnree bonus issue win. 7 ■ • j- 

to raise capital by SKr 20m to • Soph us Berendsezt. which is /janussi namings Olp 

81m. part of the UK Rentokil group. NET consolidated earnings o( 

Group turnover rose by 22 per propose an increase in the divf- the Industrie Zanussi group fell 
cent to SKr 4.24 bn (8964m). dend from 13 per cent to 14 per to around JLlObo last year on 
The improved earnings noted in cent after reporting a 39 per turnover of Ll.OOObn, com- 
1979 were due to a swing in net cent increase in group pre-tax pared with L13.3bn on LSSObn 
financial items from a toss of profits to DKr 157m. Prospects the year before, Sig. G. Bozzola, 
oKr 5m to a surplus of SKr 10m for 1980 are “ promising.” the company secretary, said. 


CommonStock 


Lehman Brothers Kuhn Loeb 

The First Boston Corporation 

: . Dillon, Read & Ca Inc. I 


Bache Halsey Stuart Shields The First Bo 

Inoorp ufate d .... 

Blyth Eastman Paine Webber v . Dillon, Read S 

Incorporated 

Preset Burnham Lainbert Goldman, Sachs 8e Co. 

Kidder, Peabody &C ol ... . .7 

lac o ip or atei 

Merrill Lynch White Weld Capital Markets Group 

M«riU Lynch, Retce, Feaaor Si Scatk Lie mpuen tad - - •• 

Salomon Brothers Shearson Loeb "Rhoades I 

Warburg Paribas Becker Wertheizn & G 

A. G. Becker 

RotanMosleinc. 


Bear, Steams 8s Co. 


Sheaxson Loeb Rhoades Inc, 

Wertheim & Co, Inc. 


Donaldson, Lufkin 8s Jenrette 

SeMiSiia Corpara&si 

E.F. Hutton & Company Inc. 
Lazard Krerea & Co. 
L. F. Rothschild, Unterbeig, Towbin 
Smith Barney, Harris Upham & Ca 

laanpcaated 

Dean Witter Reynolds Inc. 
Underwood, Neuhaus & Ca 

InsttpoaUed 



The Carlton Pub 
T te Drinks 
TheLocanda 
Restaurant 

TheExquisite 
Gourmet Dishes 
The Wines 





Afeemene Bank Nederland N.V. Bayerische Vereinsbank Banca Commercxale Italians 

Den norske Creditbank Samuel Montagu & Ca Limited Sal Oppenham jn&Cie 


WITHHOLDING 

TAX 

The impact an tho international 
capital markers and an investment 
banking of the withdrawal of Mis 
Tax would bs quite startling. Find 
out wtfcr in the March 1980 issue 
'of burdanoney magazine. Far. * Ina 
copy write to: W. Grand/, 

Buromoney Publications. 

" Wastoe House, Ptejrftousa'Yastf, 
ton don EC4V SEX. England. 


The Tower Hotel is only five ■■pi B ■ 

minutes' walkfrom the bustling City of I Hfi lAU/OP UaTAI 
London. Yet the atmosphere is as rich I IK7 IvvTvl llUlivl 
and tranquil as an island paradise. rooms is double-glazed, air-conditioned, with 

-’j surrounc ! ed b y water on three bathroom, shower and direct-dial telephone. 
MeThames, and SL Katharine's Practically all of them loon out over water: 

Yacht Haven. . The Princes Room Restaurant one 

The luxurious decor, the superb, of three, will satisfy the most demanding, 

attentive service and the peaceful atmosphere palate/Fhere are pleasant bars, 24’hour 
are enough to relax you after the most room service toil conference facilities and a 

gruelling business day. Every one of our very friendly welcome waiting for you, too. 

jTTTU SL^falhi-mesVAy Larion U^UTelepI-we; u! 43I?57f.7de/: 

II I . , - ,a ! : r£,a W n " W. The F: y i 125S55SJ 

■ ■ f 1 «3>il^us Moiei ir ; Lond-ir,; zut fte Rc,. d | AvsKcW r. iknisi/ua. HITTFI Q 

I I L ■:G7:^iamuMiFiit3,LcndOT , ,‘^ ... _ 
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Shares fall hits 
Financial Rand 

BY BERNARD SIMON IN JOHANNESBURG 


U.S. 520,000*000 

-■ “IToaf ing’Rate London-DoDar Negotiable 
Certificates of Deposit dne 20th September, 1984 


THE FINANCIAL RAND, South 
Africa’s investment currency, 
has fallen sharply l n recent 
rteeks as gold and other shares 
on the Johannesburg Stock 
Exchange have come under the 
heaviest selling pressures in 
several years. 


African shares are traded above 
their prices in other markets, 
mainly London and New York. 

When share prices fall, as 
they have for the past fortnight, 
the proceeds of foreign 
investors’ sales swell the pool 
of FR, thereby depressing the 
rate and widening the discount. 


Arab Bank 

growth 

continues 

By Rami G. Khourf In Amman 


HONG KONG EXCHANGES 

A future for new gold market 


BVPH1L1P BOWRING IN HONG KONG 


HONG KONG, where they never The contract size is expected to H RCE is kqowp .to bfflB had a 
do anything by halves, is to get be 100 troy ounces. There will, flood of inquiries from potential 
its fourth gold market After however, probably be none of new members, interested " in 
nine months or wrangling, the the daily- price movement limits gold trading. 

Government' has given the go- that apply to U.S. markets. That The -"loco London” market 
ahead in principle for the Hong might be an ■ 'attraction in conducted by the bullion houses 
Kong Commodities Exchange's volatile times. "• is less likely to be affected, 

establishing a market in gold The Chinese Gold and Silver being a snot market and one 


THE AMMAN-BASED ' Arab 5“® montbs or wrangling, the 
Bank, the oldest and largest so- 

il on -Government commercial 5?^ principle for the Hong 
bank in the Arab world, has 


The financial Rand (FR) rate rate 8X1(1 widening the discount 
stood at around U.S. 87 cents wider discount discourages 
yesterday, a discount of almost f ^ rther saie s -while increasing 
• 30 per cent on the commercial 1116 fields of South African 
l. exchange rate of SL235. This stocks., thereby attracting new 
.* was slightly higher -than outers. 

' Tuesday’s rate of 86 cents, but Conversely, when the FR is 
far below the 105 cents rate stron E, share prices rise more 
ruling as recently as two weeks ^Pldiy on overseas markets 
ago. The FR reached a peak of “I 0 in South Africa. 

Ill cents in January, the Selling of shares has not been 
narrowest discount to* the only downward force on the 
commercial since 1975 financial rand lately, according 

SSf r UE m *? a f& Pm “ B “ l other currencies (which can be 

ssl - a* njssi 

at present, about two-thirds the hursri. have hart rtifR*niit« in 


! reported another year of growth 
and rising profits for 1979. . 

The balance sbeet total 
increased by 18.3 per -cent to 


The Industrial Bank 
of Japan, Limited 
Xondon 


establishing a market in gold 
futures. 

It is expected to be three to 
six- months - before' it is 


gold trading. - 

The -“loco London” market! 
conducted by the bullion houses 
is less likely to be affected, 
being a spot market and one 



Exchange has opposed the new that deals .in large volume. Quite 


market because it fears that it 
will take away some of the 


.-.w "■umuub ui= uiowunu jyj , fahont tk A*hni operational, as rules, member- small -to -medium -size specu- . . The relatlonshin betwl 
SM Jf?!£ - i5sas SUP contract deWls have l.tore. It.h» alae arguefS.t JfiEgggSXS 


how large is not known, butit 
amounts to several tons a : .day. 

- The relationship between the i 


Gross earnings- exceeded 
JD 100m (5330m) for the first 


to be determined. 
. The HK 


— n ^ time while net Drofit was I AXtc jxjx Commodities encourage smsm investors ! 

stocks,, thereby attracting new ™ e ' 4 * et profit was Exchange (HKCE) • currently dangerous gold' speculation. 


another - exchange would 
encourage small investors . into 


JD 14.3m.. 

Some JD 3.3m is being -paid 
in dividends; or JD 3 a share, 
compared with JD 2.5 the pre- 
vious year. That represents 30 
per cent of the JD 10 par value 


the only downward force on the Arab Bank shares, which 


financial rand lately, according 
to brokers. Large FR holders. 


levels reached earlier this 
year. On exceptional days, 
turnover has reached R20m-25m. 

The bulk of recent FR 
transactions reflect non-resident 


other currencies (which can be 
done only by selling abroad 
shares bought in Johannes- 
burg). have had difficulty in 
finding securities locally. 

Brokers say that inspite of 
large selling orders from 
abroad, local investors have . 
bought sizeable parcels of stock. 


platinum shares, but also a few 
industrial stocks quoted in 
Johannesburg and London, such 
as South African Breweries and 
and Barlow Rand. 

■ All sectors of the 
Johannesburg Stock Exchange 
have weakened, in the past 
week, although a slight rally 
took place yesterday. The Rand 
Daily Mail Gold Index dropped 
from 527.4 to 496.5 in the week 


diamond and Financial rand holders have thus 


been unable to get rid of their 
rand easily without pushing 
down the rate. 


are quoted on the Amman Stock 
Exchange at JD 125. 


Siemens India 
order book 
up by 38% 

By R. C Murtfiy in Bombay 

TURNOVER of Siemens India is 
expected to pass tbe Rslbn 


trades cotton, sugar and soya- - However,- the -Government, is 
beans. It has been keen to add keen dot -to lose the .apparent 
precious metals, to try to give • - 

a boost to the generally low The Vfrmo tCnna 
level of activity that has i ne *°56 - 

characterised the three-year-old Commodities r.xchjin f 

opposition has come venture; win 

from the - Chinese Gold an ^ need to attract inter” 

Silver Exc h a n ge Society a national business and 
venerable and very active , , 

exchange, which conducts bu&i- wean away Some loCfiJ 
ness in taels (the Chinese and regional business 
measurement «f weight) and f- nm /"hinpee 

Hong Kong dollars. £ 0I 5 W 

The second market in Hong ihXCDxtllge and ComeX- 
Kong is -the so called “loco" based markets 

Lpndon market This is not 

a market with a marketplace, but : 

an informal one that has grown opportunity to strengthen JS 
up as a result of the presence Kong’s already important 


Commodities Exchanges 
futures venture will 


wean away some local 
and regional business 
from the Chinese 
Exchange and Comex- 
based markets 


however, evolve in unpredict-, 
able ways^_!with the possible 
opening ofafii tures market "in 
London. ... 

If there are any losers from 
the start’ of a futures’ mar- 
ket, it might be Singapore. -The 
futures market there is 'little 
over a year old, and has not 
grown quite as fast as it might 
have, givep. .the hectic condi- 
tions in gold markets generally. 

A significant part of its 
business comes from Hong 
Kong, and this may now ' be 
lost. Singapore’s market has 
daily limits. 

In spite -of Hong Kopg’s im- 
portant role in. the world gold 
market, there is no certainty 
that tbe HKCE venture will 


nnnnr+irr < *-rr succeed, It will need to attract 

international business, and wean 


The volatility of the FR S* ^^? c iS b ^ S g ,t ^ b f r) - 
market is somewhat surprising. C ’ *** 

The market for the currency 88 excrelleil l 

(previously known as securities oo d ff_ b „^’ JSK? 1 ., o£ 

rand and blocked rand) was con- “H*? 111 GW- 17 *" 1 ) in orders 


(5123m) mark for the first time in Hong Kong of most of the 
in 1979-80 (October-September) world’s main bullion dealers. 
The company, Mr. CAL Khatau. Business is done on the basis 


Kong’s already important role 
as a gold trading centre. - 
It has also- been upset by the 
activities of some freelance 


away some local and regional 
business from tbe Chinese 
Exchange and Comex. 

If it can launch successfully i 


of the London Gold Market but dealers. Unlike futures trading* into gold, the HKCE is likely to 
during Hong Kong trading ■ fPOt Sold fading 15 no } consider trading in other metals, 
hours — Hong Kong is eight re §W}S J*. ^ Government. Copper appears to be the most 
hours ahead of GMT and can The dtincse exchange is in likely, partly because of the 
thus set world price trends. essence a spot market but proximity of some producers. 

The present third gold market P 0 ? 1 *! 0 ™ «*“ b ® earned forward silver looks less likely, as - there 
in Hong Kong is the “Local indefinitely on a day-to-day basis is limited interest in it in East 
Comex (New York Commodities °. n Payment of a premium. The Asia. 

Exchange).” An out-of-hours, dze of .the Chinese exc h a n ge’s Meanwhile, the success of the 


spot gold trading is ' not 
regulated by the Government 


siderably broadened last year by 
the Government’s decision to 
allow foreigners investing in 
non-listed assets to bring their 


to Tuesday. Some heavyweight funds through the cheap FR 
void shares, such as West market. In addition. South 


gold shares, such as West 
Driefontein, lost over 10 per 
cent of their market value. 

The falls would have been 
even greater in rand terms had 
it not been for the cushioning 
effect of the financial rand. 
That stems from the nature of 
the financial rand discount 
which, seen from Johannesburg, 
is the premium at which South 


market In addition. South 
African emigrants and resi- 
dents wishing to invest abroad 
must remit funds through the 
FR system. 

The authorities disclosed 


received. 

■ The orders are largely from 
“core” sector industries— power, 
cement coal, paper, fertilisers 
and steel— whose development is 
being emphasised as part of the 
wider economic programme for 
the country. 

In 1978-79, sales of Siemens 
India, in which Siemens AG of 
West Germany , has a 51 per cent , 
stake, rose' by 32 per ceht to j 


consider trading in other metals. 
Copper appears to be the most 


mt. __ i .. . wuinia auucoio iu mc lug uiuai 

The Chinese exchange is in ukely, partly because of the 
® ““ft 1, ba j proximity of some producers. 


Exchange): 


out-of -hours. 


Comex-based, informal market turnover is not- published. - 


recently that about.;R500m of ««e, p^celit to 

new direct investment through Bs988.6m. The profits before tax 
FR had been approved in the improved by 36 per cent 

(against a 32 per cent rise in 


first year that the new rules 
were in operation. 


is made by some of the big com- 
modity trading houses which 
have offices here. - Much 
business is also channelled 
directly to Comex. 

The HKCE contract is 
expected to be modelled on the 
Comex one, although probably 


Meanwhile, the success of the 
HKCE .soyabean contract, intro- 


Containers lifts dividend 

- BY JAMES FORTH IN SYDNEY 

PACKAGING GROUP Con- its rival, Gadsden -Pacific, 


sales) to Rs7&9m. The profit providing for delivery in 
margin bas thus improved in Lopdon, rather than New York. 

1978-79. - : f — ” 

sslMi sttibr •g Ford sells plant site 

16 per cent, compared with the 

previous year. BY GEORG IE LEE IN SINGAFO 


In the longer run, however, it duced last November,, will 
might lose business to a more result In redesign of the trading 
internationally oriented futures system- for the dormant cotton 
market. Several members of the and sugar markets. The soya- 
Clunese exchange are members bean success has been dne to 
of the Rong Kong Commodity the Japanese dealers who have 
Exchange. It remains^ to be made the market, so the two 
seen whether ■ they seek floor other ' contracts ' are being 
trading rights -'-in the. _gold adjusted to mesh better with- 
market But, generally, ..the Japanese trading practices. 


In accordance .with, the provisions of the Certificates, 
notice is hereby given that for the six month. Interest 
Period from 20th March. 1980 to22nd September. 1980 
the Certificates will carry an Interest Rate of 19$% 
per annum. The relevant interest payment date will 
be 22nl3r September, 1980. 

* Credit Suisse first Boston limited 

Agent Bank 


Banco Nacional do 
Desenvolvimento 
Economic© 

. U.S. $50,. 000,000 

. ■ . . Floating Rate Notes 1989 

Notice Is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the three months from 
21st March, 1 980 to 23rd June, 1 980 
thB Notes will carry an interest ram of 19ifrS6 per annum. 
On 23rd June^ 1 980 interest of U.S. $50/43 will be 
due per UH51.000 Note and U.S.$504.27 due 
per U.S.51 0,000 Note for- Coupon No. 4, 

European Banking Company Limited 
(Agent Bank) 

20th March, 1980 


PRICE INDEX . . 11 3. 801 38. 3.BO 

DM Bonds 89.18 88.14 

-HFL-Bonds A Kioto* 85.66 84.22 

.U.S^S Sm. Bondi -_.79.58 • ; 80.49 

Can. Dollar Bonds 82.67 ■ 83DB 


VONTOBEL EUROBOND 1 NDICE 5 
74 JJ 6 = 100 % 

• ; 113.801 18.3.80-- AVERAGE YIELD 


DM Bonds 9-436 

NFL Bonds St Nous 11.138 

U.S. S Sin. Bonds 13.037 

Can. Dollar Bonds 13.352 


11.3.80 18.3.80 
9.436 9.649 


11.138 11.374 

13.037 12A48 
13.352 13271 


BY GEORGJE LEE IN SINGAPORE 


tainers has raised the interim bought Comalco’s Malbo 
dividend from 7.5 cents a share operation, 
to 8 cents after boosting earn- The Containers directors 
ings 20 per cent, from A$4.0m the latest result reflected the 
40 AS4.87m <US$5.35m) in the higher contribution from the 
December half. group’s 'enlarged Queensland 

Earlier this week Containers operations, continuing imp: 
was involved in a planned ment in the non-metal pac 
withdrawal by Comalco. - the rag and two-piece beverage 
aluminium group, from can- activities, and the absenci 
making. Containers bought any substantial write-offs 
Comalco’s Sydney plant white equipment. 


Mo'ihmimp 0° the basis of performance I FORD Motor Company Private the end of motor assembly by I £• 
Melbourne first fi TO r>r iqvq. .. ... c; I % 


)Ugni uomaico s meiuuumc- in ^ five months of 1979 _ 

teration. ._ 1980, the chairman has pro- 

The Containers directors said j ecte< j a 15 per ceDt gjr OW ti 1 & 


selling 


assembly ^ant site in Singapore as ?“*J er - 


hectare Singapore’s oldest motor vehicle 


t-cut Biuwui UI .trt Trump Tnrt«Btri*»K War KbKt an FOlti’S decision, however, 25 

turnover in the current year. He SSSlttaSdta^nd^oS not unexpected, as the Singapore 
a P t r ?Sf vS tSteS manufac- Govetmnent .announced last 

ever, remain at last year s level ^ f SS7 8m ■ (U S S3 6m) year that tariff protection for 
because of inflation. S P 9 ’ h ¥ (u.s».w.emj locaJ]y vehicles ^ 

Siemens India is expanding “Casa. ^ ; end next August - 

its activities. The new switch- Hume Industries Far East . Ford ^ expected to stop 
board factory in Calcutta has said that it . had exercised' an B« e mhHn*r pm in Jfiilv. • The 


expects that profits may, how- 
ever, remain at last year's level 


operations, continuing improve- b eca - use 0 f inflation.' 


ment in the non-metal packag- 
ing and two-piece beverage can 


activities, and the absence of board factory in Calcutta has 


Siemens India is expanding 
Its activities. The new Switch- 


Government announced last 
year that tariff protection for 
locally assembled vehicles, will 
end next August. • 

Ford is expected to stop 
assembling cars, in July. - The 


•» — — — » ■ - • “ _ -i PJJMI UUI illR LU4.AU V UAJ • AU.L 

gone into production. Construe- option from . Ford to purchase Company is being reorganised to 


COMPANY NOTICES 


NOTICE TO BONDHOLDERS 
SAAB-SCANIA AKTIEBOLAG 
US450JK»^00 81% Bonds Due I5tb Maixb. 19W 

Pursuant to lha Mims and condition* of Bondi. n ?i!? a lL i*2? r, J9' 7 g 9l 'I!2 
chat during tha twalva-month period beginning on 15th March. 1979, the 
Company nas purchasad U.S.S2.600.OT principal . amount of- tha aubjact 
Bonds in satisiaaion ot the Purchase Fund requirements. 

As ot 16th March. 1980. tha principal amount ot auch Bonds remaining 
in circulation was U.S 542.500.000. ^ ^SCANIA AKTIEBOLAG 

CITIBANK. N.A. 

London * 

20th March, 1380 


MEXICAN BONDS IN DEFAULT 


1 tion of a new factory at Nasik, 
Maharashtra, will start as soon 
as central Government approves. 

Its plans for the future in- 
clude expansion, of production 
capacity in switchgears, for 
which.the company has' received 
a Letter- of Intent from the 
Government. 

Exports by the company 
registered a rise of 25 per cent 
over 1977-78 and amounted to 
Rs57.6m in 1978-79. The com- 
pany secured turnkey jobs in 
Indonesia for equipment to a 
state electricity project and in 
Mauritius for a bulk -sugar 
terminal. 


Sime Darby in 
computer move 


the property,- adjacent .to its own 
manufacturing plant 1 
The sale of the site will mark 


allow for a new line- of business 
when its . motor assembly 
ceases. . 


NIPPON CHEMICAL 
CONDENSER CO- LTD. 
(CDRs) 

The Board ol Directors ©* - Nippon 
cKitucai Composer Co.. Ltd. has 
announced that shareholders, w no will 
be rcnifttred id t/ic booM of the 
Company on March iijtlMQ wlllb. 
•milled to receive a 10 A, Hja 
Hon ol new sneres. Consequently the 
undersigned designated dh». cn. no. • 
of the CDRs lor this Purpose, 
in Japan, the ■« 

Amsterdam. . 

March 12th. 19B0. 

ANCLOVAAL GROUP 


' The GonncH ot Foreign Bondholders _ . . _ _ 

announce a general redistributjon Bv Our Financial Staff 
ot Vie underm cefcoiwd Bonds, deposited 

^b-j goleTio-yIax treasury bonos SIME DARBY Group, in 

?H E T u N rr F lo E st A L TE f°o F tR M Kc E . CO Sf cooperation with Shaw 
mortgage Wallace and Company, its 
Goto bonds of the Mexican Indian associate, is to provide 
cS'ndi’a certHtaete* oi computer consultancy services. 

*hp ,0 Bon ft 1 **?? iKurt te SSB"^ til The provide - a- fuU 

conncii tor hirtoer tirfonnation range of data processing con- 

^^o^’ISv^sab ^S'm mSI8o%> sultan cy services to industrial. 


CLOSING OF TRANSFER BCKJKS 

AND RtelSTER OF MEMBERS — — GREATER LONDON BILLS 

Tlie tratiNer *oola and teoUwr olmcmbers „, n (SSUM j 1 3.3BO maturing 12,6.80 

0 1 Consolidated MuixhBon Um^cd »IH be *16.1843%. Total applhatloas fill 1m. 
dosed Irani 10 to IsAtnl ' 1980 fjiu! ouneui3nB ESOm. 


cSaft certHtaetes oi computer consultancy services. 

•hc^^Bon isT^sre 1 ^ ra til The P™Vide a fuU 

conncii tor further iMormatfon range of data processing con- 

^^ 0 ^eSv i, s'ab^ , S'm ° Ir^oo^j sultan cy services to industrial, 

- agricultural, government and 

— ““ institutional clients, primarily 

PUBLIC NOTICES in the ASean region. 

' Shaw Wallace's computer 
east sussex county council. division is regarded as a leader 
’a^S?^ in data processing skills in 


CAST SUSSEX COUNTY COUNCU. 


TOKYO TRUST S.Ap 

FINAL DIVIDEND 

A Final Dividend of TJS$0.50 per share wlH be payable on 
II tb April 1980 .to holders on the Register on 24th March 
and to holders of the Bearer .Shares against presentation of 
Coupon No. 13 at the Faying Agents: 

Singer & Friedlander Ltd: 

20 Cannon Street. London ECtiK 6XE . 
or 

Kredietbank SA. Luxembonrgeolse 
43 Boulevard Royal. Luxembourg ' 

By order of the-Board— 
TOKYO TRUST SA 


Weekly net asset value 
on March 17 1980 

Tokyo Pacifier HoIdir)jgsN.V; — 

U.S. S70.77 

Tokyo Pacific Moldings (Seaboard)N.V. 

i U.S, $52.64 

Listed on the Amsterdam Stock Bxchange 

Information: Ptaraon. Haldrlng & Plarson HV Henngracht214, 
Amatardam 


. WiWi 1 UWMVW WA%\WrnW*W.WM' W*W.\\ • # 

•t** 

New banking 
partnership in 
California 

Bank of the West and French Bonk of California 
- - - -^announce that the merger-af the twoisanks has .. 

: rntwbaoproer. effective:' •; ■■ r - . - - ■■■ 

Trading as Bank af the West, the newly merged 
.. bank has its Head Office in San Francisco, with 
_ branches strategicaiJy located in the San Francisco 

_ and Los Angeles areas, _and also in. San Jose, 

. - heart of the "Silicon Valley". 

AS a member of the vworkiwid^ banking group of 
■ • . . Banque Nationale de Paris, Bank bf the West is 

part of an international network extending, over 
• -I - ■ severrtyifwe countries. 


• j® ... * 

.ftAVbVW 







I SO'AAontgarheiYStriMt, _ ' ^7* 
San Francisco, 

California 94104 


Member of the 

-• z ^ BanqueNationaledeParisGroup _ 

?•*... ... 

• v # v.v.v w;v.v.v.v w.%v.%v.v.v.v.v.v.v.v.v.%v.v.v* • 


totalled £27tn. Total outunwWna fi7m. 

GREATER LONDON BILLS ~ 


jwrpoie ol detcnrinlng fiSvS!? 

entitled n att end tbe 

MeetiDB ot the membm ot tbe Cemoenv 


CLUBS 


EVE has omltveti rte ottert beejiuee ol a 
ooliev ol Mr nlav end valoe lor maiwv. 
SuoiKr tnom 10-3.30 a ai. .D jco 
maiciins aljmoiiran* bootasw. enciTlw 
floor cham. 189. Resent 5*. 7J* 05S7. 


Bills outctamtlno seom. 

SEVENOAKS DISTRICT COUNOL 
£350.000 Bills oflered 12-30^0 tor PW- 
tlKflt 17J4D duo IBAfiO 
A»>llcition totalled £2.45m. No ooier 

Bills outatanding. 

" STRATHCLYDE REGIONAL COUNQIL 
£ 6 . 000.000 BIHs issued 19th Mvdl 19N 
due 18th June 1980 at a rate ol IB-Vj*,- 
Toul aooitcj t lo nt pasoao 00 . Total 

Bills ou Standing - M4.O00.QOO. 


TRAVEL 


GARGOYLE. GO Dean Street. London. W1 
NEWSTR I PTE AS E FLOOTSHOW 
11-2 JO am. Shows et Midnight and 1 am 
Mon-Fri. closed Saturdays. 01-437 6455 


geneva. Basie. ZuHch and, Berne, widest 
choice oteneap ««Ms from U.K. Nr- 
Soraf aratSEe FALCON Ol-SSt 2191. 




CONTRACTS AND TENDERS 


INTERNATIONAL TENDER 

FOR THE PURCHASE OF 
ROAD CONSTRUCTION 
AND MAINTENANCE EQUIPMENT 
Invitation No. T-07/72 

' The' Provisional Military Government of Sotialist Ethiopia. 

Ethiopian Aowfe AoAority. announces fhe Snd 

national - tender for the purchase- of road construction and 

nutfitenance equipment 

payment of B"rr IODO for each set of documents. 

April 30. 1980. at 10.00 hours Addis Ababa time. 

menrioned m the tender. Ethiopi!m Roads Authority 


■ ThiB announcement appears aaa matter of record only 

ENASA 

EMPRESA NACIONAL DE AUTOCAMIONES, S. A. 


U.S. $50,000,000 

Term Loan 


A solid Balance Sheet. 


Guaranteed by 

INSTITUTO NACIONAL DE INDUSTRIA (INI) 

Arranged and Provided by • . * 

BANCO DE LONDRES Y AMERICA DEL SUR. 

■Member of the Uoyda Bank Group 

BANCO EXTERIOR DE ESPAfiA . 

CmCORP INTERNATIONAL GROUP 
THEFUJl BANK, LIMITED ■■ . 

MORGAN GUARANTY TRUST COMPANY OFNEW YORK- 



1979 

In Million DM 

Balance Sheet Total 

1,684 

Due from Banks 

: : 733' ; ; 

• Due from Customers 

697 

• Volume of Credit 

1*133 . 

■ Capital and Reserves 

61 


For fiuther- infqnxiation. pleasejrequest our 

annual report 



Landesbank Rheinland-Pfalz und Saar 


BANCO EXTERIOR DE ESPANA 


January, i960 


6 i rv8d8rAncieuiAthdnee,p.o.Box84 l Luxembourg. T0l8phone:47 59 2H Telephone ArbIUag8i47 54 81 
Telex 1 B35 rpslu. Telex Arbitrage: 1836 rpabdu, Teieg rams: rhemsaorlux 
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Read the Financial Times World Solar 
Markets Newsletter and see how your 
company can benefit from solar energy, . 

Published monthly, World Solar Markets 
tells you about ail the opportunities for 
sales of equipment, technology 7 , processes, 
machinery or storage syst ems used in the 
massive solar energy market. 

Every month it reports on new 
developments. From research to finance, 
direct and diffuse, radiation to the secondary 
uses of solar power 

Take advantage of our introductory offer 
now. And see how World \ \ h 1 h t 

S olar Market s can keep W/A/ 

your company from 
being eclipsed by the 
competition. — 

To Subscription Dept. (U'SM), 

8 Financial Times Business 
I Information Ltd.. 

! Minster House, Arthur Street, London EC*iR SAX. 

“ I wish to tahe out an immediate subscript] on to 

l World Solar Markets at the Special C harter 
a Subscription rate of £120 (UK)/£12S { Overseas 
fl including airmail postage')* saving me 20% on the 
| normal annual subscription- ^Delete as appropriate. 

| □ I enclose my/our cheque made payable to 
5 Business Iiiformation (WSMj. 

■ □ Please invoice me/my company. 

8 Tick andmail as appropriate. elocs capitals please 




Name. 


Position. 


Organisation. 


Address. 


.Country- 


Nature c>f business. 


Signature. 


.Date. 


1 WORLD SOLAR MARKETS f 


jj m»4 j! 

3 Hcn:teri;d»fiice:Th: Pinjn<-i.i!Tini’-sBjna‘ j »-lr.ferm.'tI.inLU .SwcLinHouJi?, 

0 vj C uf.r.oaicv* - . . Loadv.'i E'7*P<£Y. R«p» l . : »i i.-. L -idor. .o. — VJ- = I. 





an inheritance tax 


BY CEDRIC SANDFORD 


IN THE coming Budget the 
Chancellor is e.vpccted to make 
changes in capital transfer tax 
following the review announced 
in his budget Speech in June. 
1979. The biggest change of 
principle would be a switch 
from the present donor tor 
estate) base to a donee-based 
inheritance-lype lax. What is 
the case for such 3 change and 
are the Conservatives likely to 
make it? 

The main argument of a long 
line of advocates of □ donee- 
hased transfer tax — of whom 
the Meade Committee was the 
latest — has been that it is a 
more effective instrument, to 
reduce inequality in the distri- 
bution of wealth. 

The difference between the 
two forms of tax can be illus- 
trated by reference to transfers 
at death fas distinct from gifts 
inter vivos. With a donor-based 
tax (apart from any special 
concessions to a spouse or 
children) lax liability is deter- 
mined by the size of the estate 
irrespective of its distribution; 
thus a millionaire's estate bears 
the same ta:: whether the 
millions are left to one person 
or divided among l.GOO inheri- 
tor.?. With a donee-based ta:.\ 
however, tax is levied on what 
is received irrespective of the 
srie of estate from which it 
came, so that the more widely 
an estate is dispersed the less 
the total tax paid on it. 

Thus an inheritance tax may 
promote a more even distribu- 
tion of wealth in two ways. First, 
it offers a tax saving incentive 
to the wealthy to disperse their 
fortunes. Second, it mrikes 
directly at the continuation of 
inequality between generations, 
for it is the receipt of large 
inheritances, not the leaving of 
large estates as such, that 
perpetuofea inequality. 

The strength of the tax in- 
centive to disperse property is 
unknown. It can be argued that 
most people want to leave their 
wealth lo their immediate family 
and will do so anyway, irrespec- 
tive of the form of death duty. 
Bui some wealthy persons may 
be induced by tax-saving con- 
siderations la leave more pro- 
perty than they otherwise would 
outside the immediate family 
circle: and some of the not 
inconsiderable numbers of the 
rich who die childless may weli 
choose to leave their property in 
a way which allows them, rather 
than the Chancellor, to deter- 
mine the disposition of a larger 
share of it. The more important 
effect, however, is the second, 
the tax on large inheritances. 

If the same scale of rates were 
applied with an inheritance tax 
as with an estate-type tax the 
roi3l revenue to the Exchequer 
would he lower hecatise only 
when an estate was left to one 
person would the yield he the 
a me: in all other cases it would 


TAXES ON CAPITAL TRANSFERS AT DEATH IN MAIN EEC COUNTRIES 


Exemption 

Form of including any nil 
Country tax rale band t£) 


Starting rale 
of tax ( ) 


Minimum taxable 
wealth which may attract 
maximum marginal rate (£) 


Maximum 
marginal rate 
of tax (%) 


existing duties at death by a 
single comprehensive inheri- 
tance tax. 

Winston Churchill proceeded 
to sum up his own new of the 


donee-based transfer tax. Tbr 
Jrish capital acquisitions tax 
provides for cumulation of sifts 
and inheritances is determines 
the rate of tax. but receipts are 
cumulated from individual 


iniquity and folly of donor-based donors on!y umtte tSe 




Child Stranger 

Child Stranger 

Child 

Stranger 

Child Stranger 

Belgium 

Inh 

7.300 Nil 

•J 

•# 

20 

145.700 

145.700 

17 

75 

Denmark 

Inh 

film 4 

2 

15 

78.100 

78.100 

32 

90 

France 

Inh 

18.100 LOGO 

5 

60 

10,400 

= 

20 

60 

Germany 

Inh 

21,800 72S 

3" 

20* 

24.271,800 

24,271.8n0 

35* 

70* 

Ireland 

Inh 

137.60O 9.200 

25 

20 

229,400 

80.700 

50 

60 

Italy 

E 

Inh 

15.800 15.800 
+ 500 

3 

3 

O 

526.300 

526.300 

126.300 

31 

31 

29 

Holland 

Inh 

1.300 300 

3 

27 

110.400 

110,400 

17 

45 

UK 

E 

25.0110 25.000 

10 ■ 

10 

1.9S5.000 

1.985.000 

75 

75 


taxes thus: "We now assert 
the vicious principle of taxing 
property’ instead of persons. We 
try to tax the dead, instead of 
the living. The state refuses to 
consider, for purposes of 
graduation, anything so per- 
sonal as the sacrifice of heirs 
and bases itself on the mass of 
the inheritance." 

To this body of illustrious 
Conservatives must be added a 


acces- 


sions tax where gifts and 
legacies are cumulated . irres- 
pective of source. 

WiR the Tories do anything? 
Since a new tax would involve 
additional staff and air acces- 
sions tax would in any esse 
tend to be somewhat more 
expe nsive to administer titan 
CTT, there is little prospect of 
the Conservatives conmottiiq; 
themselves to an inheritance- 


'Slab scalas. ■ I Wholly exempt, t Flit fate. E = Estate. lnh= Inheritance. 

Source: The Tawuon of Net Wealth, Capital Transfers and Capital Gains of Individuals. OECD 1378. 


more recent Chancellor, Mr. tax j 0 t j] e a^ar future when 
Anthony (now Lord) Barber, ^g- are desperately seeking to 
His inclination towards an CU1 ^ civil Service. In the 
inheritance tax was seen by ]onger term an inheritance tax 
the publication of the Green m ust be regarded as a posstbiSty. 
Paper. Taxation of Capital at 


he less. Thus, for an equal 
yield lo the Exchequer an 
inheritance tax would reed to 
have a hiehcr sealc «</ ra»e.s. 
Eitote? which were widely dis- 
persed would then pay lv.-s tax 
than with an estare tax but 
those left to one or a small 
number of persons would pay 
more. Thus a switch from a 
donor-based to an equJl revenue 
donee-based tax would change 
the incidence of death duty so 
as to promote equality. 

If sifts, infer i ii'm, are brought 
into the picture, the donee- 
based tax which precisely cor- 
responds to capital transfer lax 
would chare-? the recipient of 
each gift or legacy at a rote 
determined by the total amount 
previously received by way of 
uift or inheritance. Such a tax 
is often called an accessions tax. 


the private sector to the public 
sector of the economy. 

An inheritance-type tax 
reduces inequality partly in this 
way. but also by encouraging 
a wider dispersion of property' 
within the private sector. Advo- 
cates of state socialism should 
logically go for the estate-type 
tax; Conservatives, as advocates 
of a larger free enterprise sec- 
tor. should gn for the inherit- 
ance-type— especially if they 
genuinely seek lo create a 
property-owning democracy. 


Rewards 


These arguments, you may 
say, are ail very well, but Ihe 
present Government is hardly 
renowned for egalitarian views. 
Indeed. Lord Cnckfield. the man 
entrusted with the capital lav 
review, has made clear his 
antipathy to the use of the tax 
system for egalita/ ian purpose?. 
Why then might the Conserva- 
tives be expected to look sym- 
pathetically on a switch to an 
inheritance-type tax? 

The first point tn make is that 
a death duty KCvetsarihj affects 
the distribution of wealth. At 
the rates of transfer la:: levied 
in modern states those wlm have 
accumulated property are un- 
likely to save against the full 
tax liability on their rfe-lihs: 
similarly, few inheritor? will 
save to make good the effect nf 
tax in reducing their legacies. 
Thus death duty in today's 
v.orid is concerned with the 
the transfer of assets. An estate- 
type tax. like CTT. reduces 
inpouslity in the distribution of 
wealth in one way only, by trans- 
ferring property from the ricn 
to the Revenue: a transfer from 


In other respects the economic 
philosophy of the Conservative 
Party ought not to be averse to 
death taxation of the appro- 
priate kind. The ethic of 
capitalism surely is that 
rewards should be related to 
output contributions: thus a 
Freddie Laker deserves large 
profit-: because of his signal 
service to mankind by mak- 
ing air travel cheap. But what 
service has an inheritor 
rendered? Some caution may 
be necessary tn prevent taxa- 
tion at death reducing the in- 
centive of those who accumulate 
property: that apart. the 

capitalist ethic would seem to 
favour the heavy taxation of 
receipts that bear no relation to 
output. 

The logic of this argument 
is a tax on the recipient of 
inheritance.?. In any case general 
equity arguments favour relat- 
ing tax lo what is received 
rather than to the size of the 
e?taie. which bear? no necessary 
relationship to the benefit of 
the inheritor. Moreover, to 
relate tax to the circumstance? 
of the heir offers the most 
scope for modifying the tax 
burden in ways which accord 
with prevailing conceptions of 
entnty. Thus it may be thought 
appropriate to allow a special 


exemption to the minor child of 
a deceased parent (as for ex- 
ample. in Sweden). 

In fact, the equity argument 
has led many illustrious Con- 
servatives to espouse an inherit- 
ance tax in preference to the 
estate-type. When Sir William 
Hareourt first introduced the 
estate duty in 1394 debate in 
the House of Commons centred 
on two major principles — pro- 
gression, or graduation as it was 
then called (for the estate duty 
was the first consistently pro- 
gressive tax in the UK tax 
structure) and the appropriate 
base. The Conservative Opposi- 
tion. particularly in the persons 
of Balfour and Goschen. pre- 
ferred the donee-based inherit- 
ance tax. 

"You have adopted gradua- 
tion " thundered Balfour. 
" because you think it is the 
method to produce equality of 
sacrifice. Why have you not the 
sense or the courage to make 
your system consistent ? I 
understand the advantage of 
taxing a man at an increased 
rate according tn his wealth : 
3 do not understand the advan- 
tage of taxing a man exception- 
ally. nor according to his own 
wealth, but according to his 
father's wealth, and that is what 
you do under this Bill ... in 
Heaven's name apply gradua- 
tion like rational beings and 
graduate property in proportion 
to the amount enjoyed and not 
in proportion to the amount left 
by those who can no longer 
enjnv it.” (Hansard. May 20. 
1894.) 

The Conservative case for an 
inheritance tax was given added 
point by the proposals of Lord 
Randolph Churchill. In 190fi 
Winston Churchill (as he then 
was) in his biography nf his 
father, revealed that in his 
aborted Budget of 18S6 Lord 
Randolph had planned to 
replace the hntch-pntcb of 


Death: A Possible Inheritance 
Tax in Place of Estate Duty, 
Cmnd 4930. March, 1972. 

Clearly, if Sir Geoffrey Howe 
were to indicate his sympathy 


Backpedalled 


Mrs. Thatdier went on r«ord 
in January, 1975. with a com- 


for a donee-based transfer tax mjnnem to abolish CTT without 
he would be following in distin- ^(.[fying what should fake its 


guished footsteps and upholding 
the reputation of the Conserva- 
tives as the party of tradition. 

There are also other, if less 
strong, arguments which may 


place. Since then Conservative 
spokesmen have backpedalled 
somewhat and spoke n of * ' draw- 
ing the teeth ” of CTT WhSe 
taking an unhumed look at 


appeal to some Conservatives, future possibilities _f0r reform. 
A switch lo an inheritance tax The Conservative 1979 Manifesto 
might encourage small com- promised to “ deal with _rhe most 
panics. As the Bolton Com- damaging features of CTT . . . 
mtttee indicated: “It is at least and propose a simpler and te?ss 
possible that the adoption of a oppressive system of capital 
system of legacy duties would taxation in the longer term." 
benefit the small firms sector by q-^p longer term could include 
causing capital to be more a switc h ; 0 a. donee-based tax. 


widely dispersed in smaller 
units and thus giving more 
people the means of starting 
their own business." Another 
argument (which tends to run 
counter to the “ equality " argu- 
ment) is that a donee-based tax 
enables different tax scales to 
be applied to different degrees 
of relationship. 

Such differentiation according 
to consanguinity is the typical 
pattern for inheritance taxes 
elsewhere, with the lowest rates 
applying to the closest relatives. 
Conservatives keen to promote 
the cohesion of the family unit 
might find this possibility 
attractive. Finally, there is a 
less worthy motive. If the Con- 
servatives wished to reduce the 
weight of death duties without 
appearing to do so they could 
switch to an accessions tax 
while retaining the CTT rate 
scale. 

Britain is the only country in 
the EEC which does not have a 
donee-based transfer tax. All 
other EEC countries have in- 
heritance taxes with Italy havinc 
both an inheritance tax and an 
estate duty. Ireland is a parti- 
cularly interesting case; the 
Republic of Treland inherited an 
estate duty’ but in 19*5 
abolished il in favour of a 


A start could be made in this 
Budget by the promise of a 
C.reen Paper and perhap s a 
select committee. When CTT 
was introduced, there was no 
Green Paper, no select commit- 
tee and very opportunity 
for public discussion. It is true 
that we had a Green Paper 
on the subject in 1972. but that 
was in many ways unsatisfac- 
tory: it made no mention at all 
of taxing gifts infer www 
except in rhe years immediately 
before death: the Green Paper 
came after a spate of reforms 
— unified income tax, corpora- 
tion tax reform and VAT. to 
all of which the Government 
was committed, and these more 
immediate prospects monopo- 
lised public attention; and no 
select committee was set up tn 
take and sift evidence on the 
subject. 

The review of capital taxation 
of the past year has been marked 
by secret; veness rather than 
openness. The Tories would dn 
well ;o promote a public debate 
nn the full ira plica liorrs of a 
switch to a donee-based fax. 


The author is Professor of 
Pnltric.a! Economy and director 
of the Centre for Fiscal Studies 
or the Vntrcrswj of Haiti. 


Hoechst cares for our world. 


If our tomorrow is to be a more pro- 
ductive, more caring, more relaxed, simply 
saner time than now, then Hoechst has the 
technology to make it happen- today 

Some people know this already 

And a lot of people ask Hoechst about 
their industrial, business, municipal and en- 
vironmental problems. 

Hoechst helps them make the most of 
their world today 


Simply by caring. 




Food 

Hoechst is the only European producer of sorbic 
acid -a completely safe food preservative originally 


made from rowan berries. 

Sorbic acid is tasteless, odour- 
less and effective against yeasts, 
moulds, and some bacteria that 
spoil many foodstuffs including 
dairy products and wine. 

Its value in reducing food 
wastage has been acknowl- 
edged in new UK food 
legislation. 


Conservation 

As oil gets dearer and gas reserves diminish, how 
do you preserve the heat you have? 

One answer is Hostalit Z. A Hoechst plastic to make 
window frames which are strong, light rigid, need 
no maintenance and can be double or even 
triple-glazed easily. 

Hostalit Z is now being used inter- 
nationally and holds out high hopes for 
better heat conservation not only in 
big office and factory blocks, but in the 
home as well. 


Home safety 

Hoechst has produced a new Trevira fibre 
type that has been chemically modified to make it 
permanently flame retardant: unlike some other non- 
flam finishes that tend to wear off or wash out 

Hoechst's new fibre will be used for curtains and 
soft furnishings. 

Developments are also under way for children's 
wear. Reassuring news for careful parents. 





HOECHST (pronounced Herkst} is one of the 
world's great chemical companies. Mae than 8,000 
people work for us and our associated companies in 
the UK. 

We are concerned with chemicals, plastics, fibres, 
pharmaceuticals, paints, hair preparations, dyestuffs, 
pigments, agrochemicals, engineering products, pack^ 
aging films, office equipment printing materials and 
hospital supplies. 

In 1979, our UK turnover was £500 million. 

If you would like further details of Hoechst at work, 
send us this coupon. 


Carworkers 

Old methods of painting cars were not only wasteful. 
Solvents used were potentially harmful to the environment 

Berger -Hoechst’s paint company-is in the forefront of 
developing paints and processes such as electrodeposition 
and electropowder coating, which are highly economical as 
well as safe. 
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Building and 

Energy Saving 

BmMmgs of all kinds are amongthe biggest consumers of energy — 
and thus of potential savings. The need to develop a long-term strategy 
to this end is widely recognised, a consensus which should smooth the task of the many 

disciplines involved in the building design team. 

STew skills to be acquired 



By Colin Amery, Architecture Correspondent 


Leeds Infirmary has installed its oum generating station complex — the whole 
designed by Building Design Partnership — to supply the energy needs of the 
new hospital and the medical and dental schools. It has already proved izs> worth, 
with a fuel efficiency rating higher than predicted 
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This broad energy strategy is industrial. 
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SSf Dature a long-term proposition 


1 much the same way as indus- 
; trial macliinery — that is about 
every 15 to 20 years. During the 
lifetime of an average building 
it is therefore possible that it 
may have its energy systems 
changed at least four times. 

New building designs have to 
make allowances for the use of 
different kinds of fuels, includ- 
ing the sun. Energy sating 
measures can be introduced on 
a regular basis as the heating 
systems of buildings wear out. 
Buildings are the only areas of 
most' national economies that 
have the potential in them for 
regulating energy.- -Building 
regulations enable more effi- 
cient designs ,to_be introduced 
as soon as technological infor- 
mation permits. 

Many aspects of the building 
regulations here in the UK do 
not appear to encourage design 
innovation. There ^ is still a 
tendency for the rules to rely - 
on tiie specification of the -ther- 
mal properties of building com-, 
ponents, which can hinder the 
development of such fields as 
passive solar energy. There is 
a need for the regulations to 
see' Buildings as part of an 
energy system based on a build- 
dings energy performance. This 
approach, which is already in 
use in the U.S., gives much more 
opportunity to architects and - 
designers to demonstrate their 
innovative design skills. 


The professional Input into 
the energy saving and building 
construction process demands a 
more integrated approach than 
is always available at present 
The services of the architect 
have to be complemented by 
the services of the environ- 
mental engineer as well as the 
structural engineer. . Energy 
expertise needs to be more 
widely disseminated to the 
building professions and this 
involves both the Government 
and the professional institu- 
tions. More mid-career training 
is necessary, both for the build- 
ing professions and for the 
users of buildings. 

It would be helpful if the 
professional institutions in the 
building world were to devise 
codes of practice for their 
members before the Govern- 
ment introduces energy conser- 
vation legislation. This would 
.pave the way for the efficient 
introduction of new regulations. 

- The designers of buildings 
have now to be more conscious 
than ever before of the need to 
make buildings adaptable for 
Changing patterns in energy 
use. As economic conditions 
become even more stringent it 
is increasingly important that 
buildings should have a long 
life but also a flexible one and 
one that reflects the need for 
the conservation of our precious 
supplies of energy. 
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Energj^saving pool lights 
are tops with swimmers 


Simply by taking a critical look at the 
lighting of its swimming pool complex, a 
leisure centre m Leatherhead has cut its 
li^rting load by 72 per cent And into the 
bargain it has been attracting more users 
titan ever since the old system was replaced. 

The basts of this award-winningj installa- 
tion is an array of scfeufoearo floodlights using 
250W SON-L high-pressure sodium lamps, 
whose warm golden light is ideal ter 
s w im min g pool use. The three-pool complex 
had previoudv been lit by 34 waD-moimted 
floodlights using I0Q0W tungsten halogen 
lamps. When the centres technical manager, 
MrK. Price, decided to investigate ways of 
reducing the 34kW load, he approached 
OaamffxECJforadvtce- . 

Substantial savings 

The scheme finally put forward dashed 
the fighting load from 34kW to 9-37kW at 
the same time substantially incre asing the 
fflummairai leveL This sort of saving, if 


applied to all swimming pools in the country 
. would plainly be of great significance. And if 
the increased number of users is anything to 
go by the more pleasant and welcoming 
environment produced by these lamps is a 
definite added attraction. 

The system is wall-mounted and can be 
maintained and relamped with portable 
equipment, which means a minimum of 
inconvenience to staff and users ali ke . 
Conversion costs, including all labour and 
materials, came to less than £4,000. With the 
25kW reduction in load and smaller max- 
imum demand charges a payback period of 
under two years is predicted 

This scheme woo the commercial section 
of EMDLAS *78. The annual EMILAS 
competition aims to encourage energy-saving 
lighting installations. 

For further information on the Energy 
Management in Lighting Award Scheme, 
1979, write to Mr Karl Pike, Lighting 
Industry federation Ltd, 25 Bedford Square, 
London WC1B5HH. 



Waste heat from the freezer 
is abigeost saver 


If your organisation is involved in retailing 
refrigerated or frozen foods, equipment now 
available can probably belp you cut heating 
costs on an impressive scale. 

Recent running tests, on an installation 
designed to reclaim waste heat from chilled 
fooa displays at Maries & Spencer; Winches- 
ter, have revealed that 76 per cent savings in 
water beating costs can be made — from 
£1,700 to a mere £400 per annum. 


And other heat recovery applications in 
similar stuations have helped towards lag 
cuts in space beating costs. At Dalgety 
Frozen Foods in Eastbourne, for instance. 


with die remainder coming from lights and 
customers. Conventionally the considerable 
heat generated by refrigeration plant is 
merely rejected outside the cabinet, either 
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Monitoring scheme 
means better 
catering value 

A continuous programme of equipment 
monitoring at the Electric Catering Centre, 
London, leads a drive to keep electric 
catering equipment as energy efnaenl as it 
can possibly be. 

With a constant flow of new appliances 
becomimr avaflable, the Electricity Councils 
Project Hanning Officer, David layica; sees 
the programme as essential Not omy does it 
provide valuable feedback to manufacturers, 
it also helps the centres own project design 
teams give the best possible value for their 
customers 1 money In the past, catering 
design has been a rule-of-thumb affair. If 
anything, installations have been over 
specified. So although they may have worked 
perfectly well they have also been expensive 
m terms of both capital and running costs. 

The Electric Catering Centred design 
team today works to much doser specifica- 
tions, aiming all the time at maximum cost 
effectiveness. They can give free detailed 
advice on catering installations of any size, 
from file smallest pub snack bar to laige 
industrial installations. They will act as 
project planners, or simply m an. advisory 
capacity: And with energy costs continually 
rising, this sort of service, based on soundly 
researched knowledge, wall become increas- 
ingly important. 

Approved for safely 

Where applicable, all equipment on 
display at the Centre carries the Electricity 
Councils Approved for Safetv label and 
much of the equipment can be used for 
demonstrations. 

Another facility at the service of custom- 
ers b a well-equipped conference area, with 
audio visual equipment, films and slide 
padcs^airi facilities for lectures and presenta- 
tions. All this is available to customers who 
need information on any catering subject — 
freeafchaii^-attheEledxfeCfatera^C^tre 
45 St Martmfe Lane, London WC2N4EJ. 

Ibr information tick box No. 1. 



SALES FLOOR CABINET 


Water is drawn from the Hoat Reclamation Storage 7ank and pumped through tha 
Heal Exchanger where ft removes t ha Superheat from the hot Refrigerant Gases. 
Tha heated water is either returned to the Storage Tank, or to tho Main Heater 
when water is be ing used 


Build Electric Bureau 

Striking equipment displays at London^ 

BafldEIectric Bureao, flke the one pictured 
here, form a constant source of infitematkai 
far architects and builders afike. In fad, 
everyone concerned with Sfffkcs m hsipd- 
ings will find the bureau^ displays, an 

invaluable aid. 


mg areaU featured, together with a special 
section on heat pumps in c o uun a rial 

premises. 

Strong pmphasfe Is pbced in aH the 
exhibits on the need for mbamiang energy 
consumption throogh property desgned 
installations. . _ _ ... 

Staff are always on _ hand with more 
informatmn mi queries arising from exhibits 
and related topics. The Build Electric 
Bureau Is at the Braiding Centra, 26 Store 
Street, London WOE 7BT- H is open from 
Monday to Fridas 9L30a.ni. faS30tuo. and 

Saturday KUOam tolpjn. 
IhrmoTe^rmaHon tick box No.3. 



into the store, or to the exterior. But both 
these methods are wasteful and haphazard. 

Now this valuable waste heat can be 
brought under control and used in one of two 
ways, firstly it can be used to preheat cold 
water for washing purposes. A boiler or 
immersion heater need, then only be used to 
complete the heating, instead of having to 
start from cold. It b plant of this type, bulk 
and tested for M&S by Marryat Jackson 
Morris, that can achieve annual water 
heating savings of 76 per cent 

Cost recovery 

With these savings recovery of installa- 
tion costs should take three years for existing 
stores, or one year for new ones. Mainly 
applicable where there is a large demand for 
hot water for washing, the system has now 
been installed at ten M&S stores throughout 
the country. 

The second way b to use the waste heat 
to warm incoming fresh air; thus reducing the 
amount of conventional air heating needed. 
If heat is not needed, the warm air is sfrnplv 
exhausted to outside. This method, suggested 
by Dalgetys consultants MEC Bira Sons 
and Associates, and the Electricity Council is 
now- in use at several of the company's stores 
in the south of England. Preheated air b 
directed carefully into the shop to avoid 
making refrigerated cabinets woiic harder to 
keep cold, or it can be sent to another part of 
the shop altogether. This system can be used 
in smaller premises than the water heating 
scheme, provided that a ducted air supply 
and extract system is installed. 

Ibr more information on heza recovery systems 
tick box No2. 


■ Please send me copies of leaflets/ M6l 
—I information on ibr following Topics: 

I Please tick as appropriate. 

! Please send the coupon to: 

I Simon Stevens, The Electricity Council 
| 30 Millbank, London SW1P4RD, 

[O 1. Banned Catering 

| G 2. Heat Recovery 

I □ 3. BufldElectric Bureau 
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I U$mg our energy can save youreT 


The Heat Pump ExfubiL 
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BUILDING AND ENERGY SAVING II 


The use of alternative sources of energy — notably the 
sun’s heat— is being widely canvassed in the drive to cut down 
reliance on traditional fuels* Below Colin Amery discusses 

three such projects. 

Milton Keynes experiment 
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THE NEW city of Milton been ii 
Keynes is remarkable for provide 
innovations of all kinds in its valuabl 
town planning 'and its arehitec- The 
ture, and it has been bold in its panel 1 : 
experiments with various types supptie 
of housing designs. It has, in space a 
many ways pioneered the appli- Duru 
cation of solar energy systems to test the 
domestic use. This house, problen 
designed by Milton Keynes coliecto 
Development Corporation, has efficient 

£5 «".***: fryj.'fr''-" ~ >•"-*? y- ~ " 


been in use since 1975 and has 
provided several years of 
valuable monitored research. 

The house has a big solar 
panel in the sloping roof which 
supplies half the building's 
space and water-heating energy. 

During the first two years of 
test the system had a number of 
problems. The anodised 
collector surface gave low* 
efficiency, the non-optimum 


space heating control caused 
inefficient use of the low grade 
solar heat, and important 
control thermostats functioned 
badly and caused a waste of 
solar heat 

Recent modifications have 
improved the performance. The 
collectors on the roof have been 
painted with “Nextel” paint 
which has increased tbeir 
surface absorbtivity — making 


Sprayed foam insulation has been proved to produce energy 

savings of up to Wo. it is more efficient more versatile ttianeny 
other material. Herefc why you should spray, or specify, sprayed 
foam insulation: 

1. The worlds most efficient insulation material. 

2. Fast spray application, is more effective, economical arid 
competitive. 

3. Suitable feral 1 types of industrial and commercial applications, 
tankagaetc. 

4. No disruption to work when applied externally. 

5. Lightweight-minimising loading ontoroof structures. 

Also less thermal movement. 

6. Completely seam less weatherproof finish with minimum 
maintenance. 

7. Arai lability of awemment grant-aid and tax relief. 
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For technical literature and further information contact: 
The Barenden Chemical Company Limited 
Baxenden Accnngton Lancashire BB5 2SL England 
Telephone: 0254 381631 Telex: 63141 





One of the most important 
single energy conservation 
improvements 
you can make 

Haerolite 

Hi FOAM INSULATION 

If you have a building with cavity brick walls you are 
losing up to a third of your heat through them. That 
can be as much as you lose from all the windows and 
thereof. 

Aerdit^Foam Insulation can be injected into your 
walls in a few hours for much less than the cost of 
double-glazing and it will save up to 30% on every 
fuel hill from then on. 

Aerolite has been in use in semi-tropical and near- 
arctic conditions in Europe and America for many 
years. It is the cavity wall insulation with world- 
proven performance. 

A PRODUCT OF 

CIBA-GEIGY 

Ciba-Geigy Plastics and Additives Company 
Plastics Division, 

- Duxford, Cambridge CB2 4QA 
Telephone Cambridge (0223) 832121 




The Milton Keynes house with its solar panel in the roof 


them about 20 per cent more 
effective. The unreliability of 
the thermostats exposed to high 
temperatures during the long 
sumer periods has not yet been 
resolved. The use in future of 
solid state control devices is 
likely to help in this area. Over- 
night heat loss from the storage 
tank happens slowly but is being 
corrected by the installation of 
non-return valves in the 
collector inlet pipe. 

The use of boiler (gas) heat 
and solar heat alternately has 
been proposed as a way to make 
more effective use of the solar 
heat It does seem likely that 
the mixing of heating systems 
is in the long run the most 
economical. 

The installation of solar heat- 
ing in domestic settings is still 
beset with problems — not least 
the high cost of the initial 
installation. 

Patent glazing has to be 
installed on a south-facing roof 
with solar collector panels 
immediately below; insulation is 
then installed below the 
panels. A water glycol mixture 
is circulated through the 
panels and the energy collected 
is then stored in a thermal 
store. 

It is probably too soon to 
decide on the true cost-effective- 
ness of solar energy in Britain’s 
climate. It dearly makes sense 
In countries with more hours 
of sunshine than .ours usually 
receives, but it is difficult for 
architects and designers to 
calculate the full long-term 
benefits to the domestic user. 
Heavy capital outlay Is not yet 
producing matching savings in 
energy bills. 



Interior of the CEGB South-West region head- , 
quarters office at Bristol 


CEGB scheme in 
the South-West 


School heating in Cornwall 


THIS IS a single-storey school 
for SO pupils on the north coast 
of Cornwall in an exposed loca- 
tion. It has acquired a certain 
fame because it was selected as 
an experimental solar energy 
research project by the Depart- 
ment of Education and Science. 
The object of the experiment 
was to explore the maximum 
use of solar energy, to see how 
it could best be used without 
compromising educational 
requirements. 

The solar panels and the 
equipment that goes with them 
is sited apart from the school 
buildings, which ensures that 
the layout of the school is not 
compromised. The system can 
then be changed or adjusted 
without any major inconveni- 
ence, and can also be examined 
as a separate package which in 
future can be applied to other 
buildings on other sites. Cost 
and planning considerations 
made it impracticable to locate 
enough panels to supply 100 
per cent of the energy need. 

The solar panels take up two 
rows, one at 35 degrees and 
the other at 65 degrees to the 
horizontal, to take the maxi- 
mum advantage of both sum- 
mer and winter sun. Between 
the panels the space is filled 
by the oil storage tank for back- 


up heating and the two insula- 
ted water tanks. Whenever 
the sun is providing useful heat, 
water is circulated through the 
panels. Heat is transferred 
directly from the collectors 
through the storage tanks and 
into the heating system. In the 
school a low temperature warm 
air fan-assisted convector heat- 
ing system is installed. Hot 
water for the kitchen and for 
washing is boosted by calori- 
fiers. In the event of frost 
or of over-heating the water 
from the storage tanks is auto- 
matically recirculated. 

The school buildings, which 
have an attractive domestic 
character, have very good day. 
light distribution. They are of 
traditional construction with a 
high level of thermal insula- 
tion. and have been carefully 
designed to take advantage of 
the winter sunshine and ex- 
clude the excessive heat of the 
summer sun. The windows all 
have curtains or blinds to con- 
serve heaL 

It is hoped that one day the 
spare capacity from the solar 
panel in the summer could be 
used to heat a swimming pool. 
The performance of the solar 
installation, which was designed 
by Cornwall County Architects, 
will be monitored fer the next 
two years. 



soy. Lsa-jc primary school, showing (left) the 
separate building housing the solar heating 
installation 


THE SOUTH-WEST region of 
the Central Electricity Generat- 
ing Board is an area that runs 
from West London to Pembroke 
and Penzance. Within the region 
are 30 power stations with a 
transmission grid and 200 
substations. 

Architects Arup Associates 
were asked to design a new 
headquarters building for the 
region to provide 24,000 
sq metres of space for offices, 
laboratories, workshops, tele- 
communications and computer 
facilities. The new building is 
situated some three miles from 
the centre of Bristol on 
Bedminster Down and occupies 
a site of 18 acres on the crown 
of a ridge with outstanding 
views across open country. 

Part of the extensive brief 
was to conserve energy— or in 
the more technical language of 
the brief itself, “to modulate 
the external climate through the 
structure and form and external 
enclosure of the building so as 
to ensure a good internal 
climate with the minimum use 
of purchased energy.” 

Courtyards 

The design of the low-rise 
building is based on a series of 
work areas that are grouped 
around landscaped courtyards 
with service spaces between 
them. The design of the 
environmental services is based 
on the principles that the 
ma xim um use should be made 
of the natural sources of energy; 
that the maximum use should be 
made of the internal energy 
sources and that the control of 
the work environments should 
be responsive to individual 
users. 

The architects investigated 
the possibilities of the use of 
solar and wind power but these 
were not found to be cost- 


effective compared with conven- 
tional fuels. Models and com- 
puters were employed to 
investigate the value of various 
glazing systems, considering 
such questions as the control of 
sky brilliance, solar gain and 
winter heat loss. The final 
design as built employs 
perimeter double glazed 
windows shaded by blinds 
between the panes. 

Inside the building computer 
installation and laboratory 
equipment a counts for almost 
half the annual energy input as 
well as using a significant 
amount of the lighting and codl- 
ing energy load. The demands 
of this sort of heavy equipment 
load have meant that almost all 
the purchased energy that is 
used is provided by electricity. 

It is in winter that the fairly 
large heat input allows the 
building to operate efficiently. 
The heat from the wanned areas 
is removed by chilled .water 
from central heat pumps and 
then redistributed. Any excess 
of heat is utilised to heat the 
water in the swimming pool and 
the supply of hot water for 
domestic use. During the winter 
the water in the pool acts as 
reservoir for excess heat in the 
building, which is stored in the 
pool at night and recirculated 
around the building in the 
morning. In the summer the 
outside air is cool enough at 
night to be drawn through the 
hollow concrete floors to cool 
the. floors, which in turn cool 
the daytime air in the offices. 

From the outside the over- 
hanging roofs and the careful 
planting ensure that the build- 
ing will be kept shaded and 
cool. The energy performance 
of this building is kept under 
surveillance but there is no 
doubt that it is both an 
economical and agreeable solu- 
tion to the problem of office 
design. 


Soierfiame nuclear Company Lid, 


We exhibited models at the energy show and discussed the proposed station with 
around four hundred top scientists and technicians from all over the globe. Export 
boards, companies and individuals have been expressing an Increasing interest in 
the project. 


The role of the architect 





nucleogenesis 

matter 

Transducer 




Against all adversity and after seven years of detailed analysis we as a company 
have achieved the first phase in the design of the Nucleogenesis power system. 

Since the exhibition and final modifications the power source has been accepted by 
international concerns as being theoretically feasible and hence has received an In- 
creasing amount of attention. The unified field theory with its application to plasmas 
has proved to be a positive indication of the reliability of the physics. 
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In 1980 we will commence with detailed computer design work and simulations, also 
we will be making an outline planning application for the Vistar 5000 power station. 
The second phase will require as much assistance as possibje from the academic, 
computational and financial sectors. Drive, purpose and initiative has brought us 
this far on a very limited budget perhaps there is a way in which you feel you may 
be able to contribute to the increasing momentum of our development. 

Our P.R. division will be communicating to the general public in simple terms via 
newspaper articles etc., the basic principle of nuclear energy as a power source with 
a view to allaying their current apprehensions. Jeffrey Hamilton, Director of Research- 
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THE WORK of the Energy 
Group of the Royal Institute 
of British Architects to focus 
attention on the importance of 
buildings as con servers as well 
as consumers of energy has had 
a large measure of success. The 
whole subject of the use of 
energy in buildings has been 
well launched and is in the 
forefront of the minds of both 
those who commission bail dings 
and those who design them. 

What is the nature of the 
architect’s job in relation to a 
rather uncertain energy 

•ure? Clearly the architi*.- 
has two functions— one to try- 
and assist with the reduction 
of wasteful uses of energy in 
existing buildings and the r.ther 
to try to decrease- the amount 
of energy actually to be used 
in the future. ■ Architects have 
the edge over designers of, say, 
motor cars or industrial pro- 
ducts as the . building' is some- 
thing which tan be reshaped 
quite easily over a period of 
time. A house or a factory is 
a container for a whole range 
of activities and apparatus 
which change at a much faster 
rate than the building housing 
them. 

If the future is to he a low 
energy one there can be no 
question of the importance of 
the role that buildings will 
have to play. If architects fail 
to design resilient 'buildings 
that can accept quite funda- 
mental changes in our way ' of 
life they will have failed as 
designers. Architects will 
argue, quite rightly, that if' 
they are to design for. this un- 
certain future, they need to 
have information that will help 
them foresee likely changes. To 
! do this successfully the archi- 
I tect is only one of a whole 
, team who should be working 
! together to predict the future 
shape of our environment. In 
many ways the architect is the 
man with the general know- 
ledge of buildings and he 
should be at the head of the 
interdisciplinary team that is 
looking at the social, political 
and administrative problems 


that are all part of the energy 
“ crisis ” equation. 

In the domestic field the archi- 
tect has his work cut out to 
tackle design problems that will 
directly affect our day-to-day 
patterns of life as well as our 
daily consumption of energy. 
The architect will have to be 
aware of at least four types of 
domestic energy systems in the 
future design of houses. The 
heat pump, heat reclaim 
systems, underfloor systems and 
solar gain are all terms that the 
architect needs to be aware of 
and understand. 

Houses of the future may 
well use a mixture of underfloor 
heating, heat reclaim and con- 
trolled ventilation, with heat 
pumps being used in a variety 
of ways. They are likely to be 
much better insulated and gener- 
ally more airtight, with the 
accompanying problems of con- 
densation and an understanding 
of how air moves through 
houses. 


Ventilation 

Old houses have a wide range 
of ventilation systems, from the 
leaky sash window to under- 
floor airbricks. Architects must 
be concerned with the reduction 
of heat loss through the fabric 
of the building and the ventila- 
tion system. Only when this has 
been successfully controlled 
does it make any sense for 
controls to be placed on the 
use of fuel for lighting, cooking, 
and other household equipment. 

Architects have for a long 
time been fascinated by the 
question of solar energy, even in 
a country like Britain where the 
amount of sun seems too little to 
justify any great effort to 
harness its energy. Recent 
researchers have dismissed the 
effectiveness of using solar 
panels for The heating of 
domestic water because they are 
uneconomic in the medium 
term. A total solar enercy 
system for a house is as a 
substitute for all other 
sorts of systems likely to 
be more cost-effective. A 20- 


metre square solar panel has infill walls; The roof and walls 
been installed in a house are likely to be insulated with a 
monitored by the Building slab of proprietary insulating; 
Research Station which needs a material. The construction is 
large storage capacity tank of likely to incorporate some form 
water— so large in fact that it of vapour barrier to mitigate 
has to be sited in a separate heat loss radiation at night and 


building. 

It is these technical problems 


solar gain during the day. 

The timber construction will 


that the architect has to try and probably be supported on thick 
solve as part of an inter- brick cross walls that provide 


disciplinary team. 


a considerable heat store and 


What is a house likely to be prevent the kind of wild tem- 
like that is designed by an perature fluctuations that can 
architect with energy saving as a occur in lightweight forms of 
first priority? Assu m i n g that construction. The cavity walls 
financial resources are modest will almost certainly be filled 
the house i s like ly to be a timber with an insulating foam, one of 
frame construction roof with the most effective controllers of 
CONTINUED ON NEXT PAGE 

FIGHT ENERGY WASTE 
WITH GHALBAR FUEL 
EFFICIENCY PRODUCTS 

•A Boiler fuel oil bills cut by c £5,500 on 5 MBTU 
Boilers. Pro-rata savings on other ratings 

-A No capital investment means immediate payback 

^ Simple to handle products which ali have anti 
pollutant properties 

CEAFjBAS jjmttsd 

Wat ling Street Radlett, Herts. 

Telephone Radlett 3233 Telex 923049 CKALBA G 

DON'T JUST SAVE, 




"RregarcT, from Plastics and Resins. The 
specially formulated bfush-on preparation 
, with a Class 1 Rre Certificate, ft protects 
\ external foam roof insulation nut only 
* from fire but from the weather, 
i There's more to Insulation than just 
< saving heat so get yourself fully . 
i covered. More details from: 

/5\ Plastics fir Resins Ltd* I 
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N eed for reappraisal 
of energy flows 

5 een to ta ^ e tion that this balance tends to sive ventilation is found to be home, to get heat only where 

“r"-” 1 * 3 tor granted, to treat be lost and the role of buildings two or three times as great a yon want it should not be too 


Howto save money on 
our most obvious overhead. 




warn 




teem as part of the background, neglected. " 


source' of heat loss as conduction difficult. In the factory heating 1 
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” per 66111 01 the in ■ the sense that energy through the building fabric, we systems are often inadequate 
S«nSi«li ) V mary ®“ eisy 088,1 10 management involves *»wng • a should look at that first Leaving with most heat rising to beneath 
Duaomgs to provide a comfort- balanced view of all energy industrial doors permanently toe roof. This can be drawn 
"l 6 "Onang environment, flows it hardly has a tradition, open often accounts for most down by fans to working level. 

^f 1, a S? r rui1 5111611 As an indication consider the of this heat loss, so the most But there is stffl the problem of 
equipment such as TVs, washing number 0 f existing companies cost-effective measures could be density of occupation. At one 
311(1 .Photocopiers, we and compare it with the number to seal some doors and hang extreme 30 children may be 
of advertisements for energy P ]astic curtains over tightly packed in a classroom. 

™ 6 ? r °! ind - Only in special managers in the heavy dailies, others. Experienced people their combined heat output of 
s °me heavy mdustnes People of that status are needed would suspect this hut could around 3 kW enough to warm 
use “ h dings rela- to push through conservation rarely be sure on cursory mspec- it on a mild winter day. At the 
tively minor compared with that investment);- Th^ir- niirnhers are tlon. other extreme a lance wan>hniiea 


, lca v f „„ , , ljTl ■ , - investments. Their numbers are ---- . . ... . , 

used for industrial processes. negligible. _• There is no substitute for an may be 

Energy conservation is criti- Energy "management has been en^ au^t, an amount wMdi benefit d 
cally important nationally but toe concern usually either of must rnclade toe role of bmd- llft 

*?* individual business may - well qualified process engineers “J? 811 * 1 * 


J °- . ... . . Other extreme a large warehouse 

There is no substitute for an may be fully heated for the 


Energy management i as been SSSnSwE* fL” bSi? benefit 01 two 111311 with fork- 

o must include toe role of buna- tmeJce unmr it i 


be less so. Energy bills are preoccupied wito ^production, Mr ^ densit y of occupation 

commonly one to two per cent or of toe generally less quali- SS/fiwroai? decreases it becomes more im- 

of turnover Oil prices have fied heattok a* ventilating 22LS h V°Ttant to direct heating and 

dearlv risen hut w* nrim, have payback an audit is sureiy an -ai,,**:™,- 4-ZTsL 


tial from Insulation and ventSa- 


density 


occupation 


dearly risen but gas prices have engineer — ] 
changed little in real terms for the caretaker. 
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engineer — more prosaically, 

the caretaker. Their inclina- investment 


several years. Energy bills tions, skills and job speci- 
could be little bigger than be- fications often mean that any 


fore 1974. 


consideration 


energy 


But actual and expected fuel servatiqn has largely ignored 
price increases and awareness the building's fabric .and pat- 


Controlled 

The controlled output of a 
heating system has to .match toe 


ventilation selectively to people, 
not . buildings. Fans drawing 
down beat from roof level, for 
example, could direct heat to 
work stations rather than the 
working level overall. 

Generally energy conservation 


piiuc Hid. eases <iiJU awareness — w hiiilriine fabric its nattcrn nf euut>ervaaon 

of the potential for energy sav- terns of use The important of ££2nd ouTabiii ty to^SSol it ? ot - ** and 

ms makes energy conservation these is most easily grasped by ffl K K J {Jfx nJn tv P ^d n J natlfled m isolation. Improving 

worth taking seriously. Most 3 familiar example, the home. ™5 S to be comfort may be a necessary end 

existing buildings were not de- We can then see how toe prm- JK m wami it ud ouickly to ** itfielf - Sophisticated, auto- , 

signed for energy conservation c ‘P les can be applied elsewhere, gS" " toe He alfr tofcnieans mated «w*SF management , 

and are^toeffidSt Few com- differing priori^: ^S&'^SSSS 


«tiiu are meracienL iew com- rnmhiniTie fa<fr remnnilinp "/"waw wui uieuxporaie wiring 

parties can have fuel bills so the large industrial shed heaterswith a buildiMfabric for fire and security alarms. Just 

small that the potential for sav- (factory or warehouse) pro- thTrreflectT heatso warmine automating lighting control may 

togs of 25 or even 50 per cent ^dfsan interesting ^contrast atfratoer than’soaktog it up cost effective if. done 

can be ignored. Buildings lose heat by conduc- MatchiB * building fabric- to wh6 “ “^F 311 rewiring . is 

tion through their fabric and by heatin ^ plant to all n66ded - Usual [y it win be 

Fvnlnnmt excessive ventilation — warm buil dines cheaper to combine energy con- 

iliXplOrmg air leaking through gaps to the servation measures with other 


The polemical point here is 


building fabric and at windows 
and doors. At home we readily 


The system must also respond 
to adventitious gains, to main- 


needed. Usually it • win be 
cheaper to combine energy con- 
servation measures with other 
building work. j 

Energy managers with a com- 


themselves — not just their heat- lights, sunshine and people. In &ecause energy conserva- 

ing and ventilating plant but the IJS^fiit^ri^rities We “ 6 6161017 tfae main Murce 32137 Seas^S 
fabric and its pattern of use. venfflation bv^SuS't rachiders h* waste Process heat To ° ofte n 
Some examples win indicate 3 ™t ihl iE±J££S£ it is not reclaimed but exhausted J “ 

where the energy flows are and incu^toTi Tb^bt up the chimney while a separate roI £J2? 1 ? r 
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reasons. ^ oflen grate all energy flows it is outside consultants can be 

assem b led as required. 

Not surprisingly, I see archi- 
tects and services engineers as 


. . . , highly cost-effective. imnnrtowt to haw heat that assemmea as required. 

First, if we wish to make it is a truism that we put JJJJf™ to • 1 Not surprisingly, I see areW- 

significant energy savings by, scarce resources where they are ** tf “ ' tects and services engineers as 

say. the year 2000, existing most cost-effective. But evL at ** iJMESi People with somerf^toe 

buildings are the priority since home what to do first may not ffJJLjJSJ ""VhSS? S “!L3id • essential skflls. The Department 
most of the buildings for 2000 be immediately obvious. Energy - of Energy's Energy Survey 

already exist Secondly, we need consumption to identical houses Scheme^robsidises visits by 

a broad overview to integrate has been found to vary by as approved consultants (TeL 01- 

energy flows in buildings, pro- much as 6:1. So we need some The factory migtrt also he zoned 2 n 7074). So the ■*»!■ are 

cesses and associated transport analysis of what energy is used 50 differmit heating and ava jj ab j e to ta fr fl a balanced 

This should occur during build- and where to establish priorities ventflatmg conditions apply on energ y i including a 


Up to now fluorescent fight- 
ingfor commercial buildings ths 
has been a simple choice between po 
economy and quality GO! 

In fact, between what are 
known as ‘high-efficiency’ and rei 
‘de-luxe* lamps. by 

In large stores, for example, 
where the viewing of goods is up 
so important,. the emphasis is 
obviously on quality lati 

While in most offices, high- cos 
efficiency lamps tend to be in- rec 
stalled for reasons of economy 

But .happily our new exs 

Widespread Lighting System 
gives you the best of both. cor 

Allow us to get technical for sto 
a moment. Col 

THE LAMPS. 

WeVe developed a range of 
lamps using a new generation of 
fluorescent powders. 

These new lamps emit light 
in three defined areas of the i 

visible spectrum where the I 

human eye perceives colour | 

most efficiently I 

In simple English, it means J| 

that weVe developed a better ■ 

range of lamps. I 

TheColour 80 Series. 

How much better are they? 
Well f forastart,theygivemore ] 

light than any equivalent rated j 

high-efficiency lamp. 

* And they combine this with 
the superior ‘colour rendering* 
qualities (how colours actually ^ 

appear to the eye) of de-luxe „ 

lampI ’ 


In simple economies, it means 
that excellent lighting is now 
possible at the same low running 
costs as high-efficiency lamps. 

And that where good colour 
rendering is needed you can get 
by with fewer lamps. 

(Remarkably, in some cases, 
up to 40% fewer.) 

Consequently, capital, instal- 
lation , maintenance and running 
costs can all be substantially 
reduced. 

But let us give you a concrete 
example. 

Maris and Spencer have 
converted most of their 2S2 UK 
stores from Natural Lamps to 
Colour 84. 

They estimate that in the 


first full year of operation, enwgy 
savings alone will amount 
to something in the region of . 
£ 300 , 000 . 

ButtechnkaJadvancesaren^t 
confined to our lamps. 

THE LUMINAIRES. 

Our luminaires (which en- 
casethe lamps and distribute the 
light) can also save you money. 

In thepast,in orderto obtain 
a reasonably even distribution 
of light, quite a few luminaires 
had to be installed. 

But the luminaires in 
the Widespread Lighting System 
emit what is called a (take a deep 
breath) wide transverse light 
distribution pattern. 

Thisspreads iightwiderthan 
conventional luminaires, which 
means an even distribution of 
light is safely maintained even 
though the lights are spaced 
widely apart. 

So fewer rows of luminaires 
are required. 

And the quality of lighting 
is increased while the overall 
costs are decreased. 

If you would like more infor- 
mation about the Widespread 
Lighting System, please write tp 
the address below. 

Widespread won’t simply 
make your company’s premises 
look better. 

It’ll make you view „ 

the company^ spending 
in a whole new light. h ? } 
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tog design with a design team for saving. a planned, way at different 

representing all Interests. It is In the case of a deep shed, times and places rather than 

to the day-to-day running of the wall area may be relatively having one regime for all 

existing buildings and in setting small so we ignore it and plan occasions, 

priorities for energy conserva- to insulate the roof. But if exces- In the small spaces of the 


different 


priorities for energy conserva- 


In the small spaces of the 


prime place for buildings.. 

Banie Evans 

Technical Editor, The . 
Architects’ Journal 
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Professions join the front fQ bcCOHIC 


THE SCALE of the energy con- The Watt Committee is very oil crisis, it was not until 1976 was a book on “ Buildings the 
servation challenge is reflected reserved about assessing the that it decided to favour of Key to Energy Conservation,'’ 
to the large number of profes- progress which its member active collaboration with the containing 50 case studies. It 
sional bodies and learned socie- bodies have made over conser- Government. Subsequently it was published on the occasion ; 
ties associated with efforts to vation in the past four years, joined the executive of the Watt of last October's international 
solve it Although measures It is currently preparing a pro- Committee, and formed its own energy conservation month, 
taken bv various professions gress report which when pub- energy group headed by a full- when RIBA held a major con- 
differ to quality and quantity, it Ushed will probably highlight time official. ference and exhibition, 

is clear that the problem is the paucity of efforts by the It has a threefold policy of On another level, RIBA, In 
being approached on a very majonty of professions, as well educating members through association with the British Gas 
broad front, almost reminiscent tee few notable success mid-career courses and confer- Corporation, has introduced an 
nf thp da vs of “ the war effort.” stones. enees; providing information award for energy management 

To explore what Ts being ^ Committee itself works and tools for design work; and design. Entrants to toe 1980 
done thp P ideal nlace to beSn through a number of working exhibitions of design examples, competition have been asked to 
“LJJSJ the "*** re P° rt 10 The mid-eareer energ courses con rider toe energy problems of 

IS an i organisauon wren u»e p ^ enees which then publish were launched in 1978 with a a Victorian countrv house near 
S Committee also £25,000 grant from toe Energy 

provides a forum for a dialogue Department They have been convStedtoto an hotel, 
the most important of the inde-. the professions and toe attended by about 3,500 of _ . , , . .. . 

pendent energy bodies since it Government whose representa- Britain's 26,000 architects, and - tee ways to which pro- 


represents no fewer than 62 pro- tj ves S it its working parties. 


severai hundtoed rivil L~J # 


fessional institutions and professional societies also engineers and quantity sur- e 5 er f? PzoWe™ 5 15 through the 
learned societies. exer t their influence on conser- veyors. . adoption of codes of practice. 

It was formed in 1976, chiefly vation 'issues through other . On e °f tee most important 


il ir<n iviuisu ii* vaoon issues miuu&u oluci . Future conrsps urfi] ht> ”7 " “1 C~~L - — ‘"'IT 

at toe initiative of Sir William bodies such as Science Research .,2=5 iaSnv^Ath tito ChiS ^ ^ ** 

Hawthorne, the former chair- Councils or toe Building Regu- S lnSSe of four partS) by fte CIBS ' 

man of toe Government's advi- lations Advisory Committee. Services, remst vdiose ig oJvv Part L already published, 

sory council on energy conser- Among tfae most active bodies mem hers include special in deals wite basic formulae for 
vation, and the Institution of are the Royal Institute of be ating ventilatiS liahttoE building design, covering 
Mechanical Engineers. Its aim British Architects (RIBA), toe ter ’ , ^ in tbe thermal ’ properties, lighting, 

is to provide a single indepen- Chartered Institution of Build- building sector The RIBA fabric and the orientation of 

dent forum in which profes- ing Services (CIBS), as well as b^g^ ^a t there are 100 000 buildings. Part 2, to appear 

sional people would help to surveyors and town planners. nntpntia1 candidates for such shortly, provides comparisons 
contribute to the formulation Although energy jjras on RjgA s £ ourses these and ot her of different design solutions, 

of national energy policies. agenda well before toe 1973-74 profess j onSi r^ e E^gy Depart- Parts 3 and 4, which CIBS hopes 

mentis grant was also used by wl ll he completed in 1980, will 
the RIBA to set up the 30 cover good housekeepin g for 
regional energy centres on existing buildings and targets 
A . i. M which much of the conservation design. The whole project 

f\ Yi* II iTPl I activity has been centred. has been warmly encouraged by 

Al Will LVV V ffhe Energy Departments .Environment . Departinentis 

grant was seeding money for a building regulations depart- 

CONTtNUED FROM PREVIOUS PACT two-year period and there was ment - 

no intention of renewing It The » I 
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trict the amount of glazing and bmldings. But derigners have Meanwhile, a more concrete a code of practice has also 
S0 “ th ' £ S !L?Sjfbe SrfTio P rodnrt » f ““A **» ■ HO been towf np ^ the KovS 


ovemang is neeacu w shibws m the region of £400 and en- 

the high summer sun shining already been taken toThunana ables architects to evaluate ‘ JU T ers : i _ „ „ _ 

into the building. External solar the role of the profesaon, design options from the t ^ e *® u *b» ' **at , 

blinds may also be neces^y particularly the design profes- . ^ of Biermal loss. C0 H nts ^ not just the technical 

on bedroom windows in the sion, is to ensure tiiat the public An im^oved vemion oftoeS ( ? hbre ^ tee varims. profes- 
snmmer— and of course y«tf has a right to feel confident aiiatat has been bought rat sions and their organisational 

architect will see to it that all about the design decisions that a broader choice of pro - commitment to energy conserva- 

dodrs and windows are suo* are being taken on tn«r oenaja. presented In micro- tion * but their realisation of its 

stantiaQy sealed against i^e enthusiasm stown oy f oniL importance for future genera- 

drau^its. . ^ architects in the J°wer hundred calculators tions - A lecturer to a group of 

This kind of house shows that blocks, glass, unnecessary am haye Sfi]d ^ ^ tQ engineers recently remarked 

an architect today has to go back conditioning and otoer iite dOM be proving ^ pro- that if professional people and 

to first prindples^-jnd often nas Mt give the public toe easy. fession . The RIBA has also opinion formers were not pre- 

to abandon fashionable de^ffj confidence they have me ngnt a wea ]^h of printed pared to think in terms of a low 

notions that might demand, fun to expect frt)™ material and, together with the energy future, then toe answer 

glazing or flat roofs. Bat in the new of energy^on- National Association of Building to toe question M where are we 

No matter how important gciousness the a redirect is centres, has created a chain of up to in energy conservation?" 

energy conservation is it the vanguard— toe next iew m0r8 than 60 libraries contain- must be: “only just past the 

not become an end m itself, years, will show waetoer ne is . manufacturers’ product starting post.” 

Good architecture has alwajs tt> ^ followed. literature. . 0 , 

been made up of a number of CollH Alllfiiy a notable RIBA publication MtUlTICG oSlUllSlSOIl 

factors— energy saving must 


Pick out some names in insulation and ring them. 
And bingo! You’D have a tot of insulation. Whether it’s 
exactly right for the job y ou have in mind is another 
matter: 

But if it’s not, how are you going to know? 

Now pick up the telephone again. 

And, if you're in Scotland, ring Stirling 3100. 

If you’re not, try Rickmansworth 77411: 

Birmingham 643 6565 or Manchester 228 1501. 

It doesn’t matter which because you are now 
getting in touch with a source of information on almost 
every insulation requirement in today’s world. 

It will be proved to you with comprehensive 
■ fw-hnirg! information that has taken Cape Insulaticm- 
mgnnfart iirer of the widest range of 
insulation products in the counliy- _ 

years to put togethec ALK 


snr:?p. y, rv> v /• ' “ " 






Now just one call can wrapitallup 


And where all that expertise comes from there 
are people as weH Talk to them, so that for the next 
problem you meet, you won’t have to lift a finger. 

Cape Insulation limited, Stirling, Scotland FK7 7RW. 
A member of the Cape Industries group 

Some of the prpducts-and their temperatme ranges -on 
which information is available.. . 

•ROCKSEL-IOOT to +950X 
PHENEXPAN-196°C to + I50°C phis 
CAPE W00DFIBRE ambient 

CAPOFLEXupto mere ...... ASK FOR DETAILS 
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Call for a consistent policy 


MONETARY policy will need 
to maintain a consistent 
restrictive pressure, so that 
inflation is brought down, and 
the basis thus laid for 
economic expansion in later 
years, the Bank of England 
argues in the assessment 
section of its latest quarterly 
bulletin, published yesterday 
evening. 

The bulletin notes that, 
domestically, monetary policy 
has been operating against 
strong: continuing inflationary 
tensions, and monetary condi- 
tions, taken as a whole, have 
recently been restrictive. 
High bank fending has been a 
principal expansionary factor. 
It Is an important question as 
to how long companies will 
want to borrow, or banks to 
lend, on the recent scale, 

“it seems probable that 
stocks will be substantially 
reduced in the period ahead; 
Indeed this decline may be an 
Important element in the 


recession which Bank 
forecasts continue to suggest 
is likely. For this reason 
among others, bank lending 
could later fall away.” 

“Another major source of 
financial pressure on firms has 
been rising labour costs. In 
some eases there have been 
signs of greater realism In 
wage settlements — evidenced 
by greater willingness to take 
account of what firms can 
afford to pay, or by the 
inclusion of significant pro- 
ductivity elements. Bat the 
outcome of this wage round 
may flot, overall show settle- 
ments lower than in the last 
round, which would be a dis- 
appointing result. 

“ inflationary attitudes, 
once deeply entrenched, take 
time to change. Nevertheless, 
there remains good grounds 
for expecting progress in 
reducing inflation, given both 
the stance of monetary policy 
and probable demand condi- 
tions.” 


On the International scene, 
the Bank notes that the big 
rise in oil prices last year 
implies major shifts in tbe 
pattern of international pay- 
ments imbalances, with 
greater deficits (or smaller 
surpluses) for almost all oil 
consuming countries, and an 
OPEC surplus as large in real 
terms as in 1974. The inter- 
national financial system will 
again be called on to recycle 
funds on a very substantial 
scale. 

In some respects, the 
markets are better equipped 
to respond than In 1974; 
sources of funds are more 
widely spread, more banks 
are participating in inter- 
national lending and pru- 
dential controls have been 
considerably strengthened. 

“The implications of these 
changes for the recycling 
problems are still not clear. 
There could be some fragmen- 
tation in the market with a 
tendency towards smaller 


loans, arranged among a nar- 
rower circle of banks. The 
prospect of some discriminat- 
ing increase in spreads is. in 
itself, welcome- With returns 
more commensurate with the 
risks assumed, banks which 
may he holding hack from the 
international lending market 
may return. 

** It would be wrong to con- 
clude that the banks util find 
beyond their powers prob- 
lems which, as in 1974, look 
formidable beforehand. Never- 
theless. the problems which 
the banks face are complex, 
and some are unfamiliar. It 
will be Important that the 
banks, and the supervisory 
authorities, pay particular 
attention to the prudential 
aspects of the international 
banking framework, in order 
to maintain a system which is 
sound and which commands 
confidence. 

“It seems clear that inter- 
national banking flows will 
need to be complemented and 


supported by other private 
flows, and by flows through 
official channels. It is likely 
that OPEC surpluses will be 
more persistent than they 
proved to be after 1974; and 
it is possible that the counter- 
part deficits will come to be 
more concentrated in those 
countries which have the 
greatest difficulties In adjust- 
ing to the new situation. 

“ Official institutions may 
for these reasons have a 
greater role to play' In 1981 
and subsequent years. The 
dual function of the Inter- 
national Monetary Fund in 
pro riding finance, and in 
fostering necessary adjust- 
ments, could be particularly 
helpful. In the near term, 
thought may need to focus on 
ways of encouraging a Fuller 
use of IMF resources; over a 
longer period, the traditional 
means of providing such re- 
sources may need to be sup- 
plemented.” 


Post-tax 

profits 

increase 

dividends 


Oil exporters 
for investment 
likely to be 




foreign 


THE SHAKE of post-tax profits 
paid out in dividends has been 
rising in recent years, especially 
when the figures are adjusted to 
take account of inflation. 

A special article in tbe latest 
bulletin considers some of the 
factors influencing corporate 
decisions on the size of divi- 
dends and reviews the 
behaviour of dividends and pay- 

out ratios. The latter is defined f a "rge" midyear oil price rises account balances thfr year after 
*. -r j- Ied tQ a ‘ raar k e( j increase in - 


Output decline of 2% forecast 


perhaps 2 to 21 per cent. Com- 


as the ratio of dividends, gross 
of personal income, to post-tax 
earnings attributable to the 
equity interest 
Various measures of post-tax 
equity earnings can be used- 
conventional historic cost earn- 
ings: real equity profits calcu- 
lated as historic cost profits less 
stock appreciation and addi- 
tional depreciation needed to 
provide for replacement costs 
plus a natural gearing adjust- 
ment fthat is the decline in the 


tO 3 

revenues, and the cash surplus 
for 1979 as a whole was prob- 
ably about SSObn to $S0bn. 

During tbe third quarter, 
funds held in the UK rose by 

$S.9bn — the largest quarterly 
increase since 1974. Most of 
this was attributable to in- 
creases in foreign currency 
deposits (mainly U.S. dollars). 
Investment in the U.S. rose by 
over S2bn and there was a sub- 
stantial. and widely spread. 


adjusting tor inflation, as 
measured by the rise in manu- 
factured export prices since 
1974. on this basis the o,l 
exporters' surplus this year -w 
likely to be about as large in 
real . terms- as at its- previous 
peak. 

On this occasion, however; a 
substantial surplus may. persist 
for longer. Although the oil. 
producers' trade balance: may 
worsen in volume terms, if is 
unlikely to deteriorate as 



bulletin. 

“Rie Bank suggests that it 
seems likely that <the principal 
factors depressing activity will 
continue and may, indeed, in- 
tensify, notably the prospect of 
a large fall in stocks. This fol- 
lows an almost flat trend of out- 
put in 1979, mainly because of 
the increasing sluggishness of 


meat support schemes. 

It seems that the underlying 
annual rate of increase in 
earnings moved up from about 
16 to 17 per cent at the begin- 
ning of tbe current pay round 
to around 19 per cent by the 
end of the year. 

“ The compression of dif- 
ferentials, which was evident 


domestic demand the erosion of during the early 1970s, has con- 


manual women. although 
women's earnings as a whole 
Improved relative to those of 
men in the first-half of the 
decade.” 

“ Some of the acceleration in 
costs during 1979 has probably 
yet to feed through into selling 
and consumer prices, and some 
modest quickening of inflation 


last year. In the first three 
quarters, the real pre-tax rate 
of return on trading assets 
(after providing for stock 
appreciation and for capital 
consumption at current cost) 
was. on average. 33 per cent — 
lower than at any time since 
1975. 

While manufacturing produc- 


three quarters of 1979 the aver- 

age quarterly financial deficit of Percentages 7977 1978 
non-North Sea companies 

(£1.3bn) was higher in nominal R . e UJ' . 5CL0 

terms than in the crisis year of + , 

1974 (£lbn) but still well below a J u i n * e u n d t ,ns a ^ 
it in real terms. ' 

Looking at the externa! pros- 
pects. “ two favourable factors 

this year will be the further profits calculated in accordance 


th 2 n half of those in the third 
quarter, mainly because of 


of any recovery in output in 
industrialised countries m 1981 


FINANCIAL FLOWS OF OIL-EXPORTING COUNTRIES 
S billions 


industrial competitiveness. 

The bulletin notes a fall fn 
manufacturing employment of 
more than 14 per cent between 
August and December. 
“ Changes in employment tend 
to reflect changes in output with 
some delay. It may be, however, 
that increasing financial pres- 
sures, coupled with widely-held 


turned, for non-manual workers, 
under recent phases of Incomes 
policy. Earning differentials 
for male manual workers 
changed very little after 1975; 
indeed, there is some evidence 
that they widened slightly in 
the two years ending in April 
1979. In contrast, not only has 
there been a further narrowing 


Oi land gas revenues 

tuuucai gmcrupiimg ui iioiauun »rimc - — -r — - — . — 0 , , Merchandise exports 

mav be in nrosnect over the tirity increased by about 41 per rise in production of North Sea wun exposure urait ia of tne Merchandise imports 

* - - • ' oil and gas. and the impact of Accounting n — - ----- 


next few months. 

The combination of tbe 
autumn tax rebates, increases 
in earnings, pensioners’ Christ- 
mas bonuses and higher interest 
receipts probably raised real 
personal disposable incomes by 
around 5 per cent in the fourth 
quarter. Consumers' expendi- 
ture rose by rather less than 2 


cent between mid- 1977 and m id- 
1979. real earnings in manufac- 
turing increased by more than 
9 per cent. Substantial rises in 
raw material prices reinforced 
tbe pressure on profits in the 
latter part erf 1978 and in 1979. 

Profitability is likely to 
weaken again this year, with the 
real rate of return falling to 


the expected recession in 
moderating import growth. The 
trade deficit in petroleum and 
petroleum products should be 
eliminated this year, although 
the ^current account will bear 
the the cost of rising oil in- 
terest. profit and dividend 
debits.” 
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Standards Com- 
mittee. This is the basis of tbe 
new accounting standard on 
current cost accounting. 

The article concludes that 
although the historic cost pay- 
out ratio may be the usual 
benchmark used by company 
management and shareholders, 
the real payout ratio deserves 
more prominence. 

The real payout ratio, incor- 
porating a natural gearing 
adjustment, shows a rather 
moderate upward trend after 
1972. excluding deferred tax. 
although for special reasons 
connected with the end of 
official controls on the size of 
increases, there was a sharp 
jump last year. A more rele- 
vant indicator may be the 
Exposure Draft 24 payout ratio, 
which has been disturbingly 
high in a number of recent 
years and now seems likely to 
receive increasingly attention. 

The article says that 
“ although a good deal of recent 
economic analysis suggests that 
shareholders should be indif- 
ferent between dividends and 
retentions, the factors of infor- 
mation and uncertainty prob- 
lems generally predispose share- 
holders to favour dividends.” 

The current tax regime also 
provides a fiscal reason for 
preferring dividends, except in 
respect of companies that have 
no rax liability against which to 
offset Advance Corporation 
Tax. and also, perhaps, for 
higher rate taxpayers.” 

Except in the very short- 
term, dividend payout be- 
haviour does not seem to have 
been affected by changes in the 
tax regime. In particular, there 
is no suggestion that the ratio 
was lovr in the period of the 
classical system. But there are 
too many other factors affecting 
payout behaviour to be certain 
chat this is a fair inference.” 

Judged by the performance 
of the real payout ratios, divi- 
dend controls do not seem to 
have had a powerful impact. 
Indeed they may occasionally 
have had a perverse effect 
because some companies may 
have been encouraged to treat 
the limit as a norm so as to 
avoid any adverse reaction by 
the stock market” 


t visibles, including 
official transfers 
Current balance 
Net external borrowing, etc. 

Surplus available for 
Investment 

Identified surplus from 
deployment table 
* Data for first nine months of 1979 only. 


1975 

1976 

1977 

1978 

1979 

106 

129 

142 

138 

214 

113 

1JE 

153 

1« 

224 

-5? 

-73 

-89 

-104 

-102 

-25 ' 

-30 

-3J 

- 43 

-45 

29 

35 

27 

1 

77 

4 

2 

8 

13 

— 

35 

37 

35 

14 . 

— 

35 

37 

33 

73 

33 * 


ESTIMATED DEPLOYMENT OF Off. EXPORTERS” 
SURPLUSES 


S billions 

1977 

1978 

1979 





Year 

Year 

1st 

2nd 

3rd.. 

4th 




• qtr. 

qtr. 

qtr. 

qtr. 

United Kingdom 

British government 







stocks 

— 

—03 

O.T 

— 

*3 

03 

Treasury bills 

-0.2 

03 

0.1 

03 

03 

-0.6 

Sterling deposits 

Other sterling 

03 

03 

03 

0.1 

0.4 

03 

investmentst 

British government 

0.4 

0.1 


02 

0.1 

0.1 

foreign currency 
bonds 

0.2 

___ 

_ 

_ 

__ 


Other foreign currency 







borrowing 

— 


— 

— 


02 

4.1 

-13 

23 

10 

8.9 

4.1 

United States 

Treasury bonds and 







notes 

4.3 

-1.6 

~\JL 

-0.6 

03 

0.4 

Treasury bills 

-OJ 

-0.9 

— 

0.4 

1.0 

1.9 

Bank deposits 

0.4 

0.7 

-0.7 

1.1 

0.7 

3.0 

Otherf 

53 

3.1 

03 

0.1 

03 

03 


93 

“ 1 i 

-K6 

1.0 

23 

~4.i 

her countries 







deposits 
serial bilateral 

73 

5.0 

1.7 

-03 

93 


‘acilities and other 
investmentst! 

12.4 

3.6 

3.7 

23 

2.6 



19.9 

13.6 

” 5.4 

1.9 

iii 


' ' :er national 







organisations 

0J 

0.7 

- 02 

- 0.1 

-0.4 

03 

Total 

33 S 

13.2 

5.9 

4.8 

215 



" This table excludes liabilities arising from net borrowing and 
-ward direct investment and also, on the assets side, changes in credit 
given for oil exports. 

t Includes holdings of equities, property, etc. 
t Includes loans to less developed countries. 


Trade fall-off biggest 
among multinationals 
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Private sector 
foreign bank 


Production line and process errors are often 
easily spotted So waste can quickly be cut to a 
minimum. 

Some energy waste is also easily spotted - 
ifslmdtQniissalealrir^ 
air pipe. Ifs easy to fed the draught as money 
escapes with heat through open windows. 

But most of the time, it takes the trained eye 
of a specialist to spot the energy waste you might 
never have seen as waste before. 

Ask yourself these questions. Are your 
foctorf services - heat, light,' compressed air and 
steam - working at peak efficiency? 

Are you spending too much money 
producing too much heat because of inadequate 
insulation? Could you save energy by re-using 
waste heat? 

Are there systems or processes peculiar to 
your own business which “have always been 
done that way” but which, through minor 
modification, could result in substantial savings? 
Ifs happened many times before! 


You may already have started an energy 
saving programme. But your Energy Manager 
might welcome the opportunity to consult an 
independent specialist in order to pinpoint 
opportunities for forther savings. 

Our Energy Survey Scheme will put you in 
touch with such a consultant. Part of the cost of 
his survey (up to £75) will be paid by the 
Department of Energy. 

So how do you start turning your hidden 
energy waste into savings for your company? It’s 
obvious. Send in the coupon 


i 1 

To: Department ofEnergv, Energy Sumy Scheme, P-O.Eox 702, London SW20 8SZL J 


deposits grow 

THE BANK SUGGESTS that a 
comparison of transactions by 
the private sector in the fourth 
quarter with the experience of 
the last two years indicates very 
tentatively', that the removal of 
exchange controls generated an 
outflow from tbe UK of perhaps 
£750m to £l$bn. This was 
roughly the same as the estimate 
for the third quarter of last 
year and reflected large repay- 
ments of foreign currency 
borrowing. 

At the same time, there uss 
a sharp * increase in private 
sector foreign currency deposits 
with UK banks. On the other 
hand. UK purchases of overseas 
securities were lower than in the 
previous quarter despite the 
abolition of the investment 
currency premium. 

By the end of the quarter, 
there were signs that the out- 
flows had halted in the face of 
higher domestic rates and a 
strengthening exchange rate. 


Please send, me details of (tickbox): 

Energy Survey Scheme. 

Energy Management- monthly newspapec 
Technical fihns, booklets and leaflets. 


I 


I 


Bulletin to cost 
£15 a year 


Name. 


j Company. 


Address. 


I 
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DEPARTMENT OF ENERGY FTli^j 


MAKE THE MOST OF ENERGY 


THE BANK of England is to 
introduce a charge for the 
quarterly bulletin from the June 
issue. The standard annual 
subscription will be £15 a year. 
The remaining three issues in 
1980 will be charged for at lhe 
single-copy rate of £4 each. 

The currenT issue f volume 20. 
number I) is available free 
from the Bulletin Group. 
Economics: Division. Bank of 
England. London EC2R 8AH. 


THE RELATIONSHIP between 
the extent of manufacturing 
industry's international integra- 
tion and its trade performance 
in the 1970s is examined in a 
special article by Mr. M. Panic 
and Mr. P. L. Joyce of the 
Bank's economics division. 

The article concludes that 
although tbosc sectors of UK 
industry in which international 
participation is high still tend 
to have relatively more favour- 
able trade balances than lhe 
rest of industry, it is in these 
sectors which the biggest 
deterioration in trade perfor- 
mance apppars to have occurred 
in the 1970s. 

The authors say their view 
is nor inconsistent with other 
studies showing, for example, 
that there has been a tendency 
for UK exports to do least well 
in those products for which 
world demand is increasing most 
rapidly. 

The article suggests the 
deterioration represents the out- 
come of ionger-term develop- 
ments. 

The sectors which are highly 
internationally integrated tend 
to be dominated by a relatively 
small number of firms, most of 
which operate in more than one 
country. This means it Is open 
to them to decide, in order to 
maximise their global returns, 
which plants to use more inten- 
sively at any particular time, 
and where to expand productive 
capacity over a period. 

The most important facrors 
likely to affect these derisions 
are probably: the relative 
growth factual and/or poten- 
tial) of a market: the relative 
efficiency with which productive 
facilities are used, or are likely 
to be used; relative profitability; 
continuity of supply; and rela- 
tive stability — that is predict- 
ability of economic develop- 
ments and policies. 

Such detailed evidence as 


there is has tended to draw 
attention to the weaknesses of 
UK industry in a number of 
these areas. A comparison of 
productivity levels in subsidia- 
ries of a number of multinations 
in major industrial countries 
concluded it was lowest in the 
UK. 

Similarly. profitability of 
direct foreign investment 
appears to have been lower in 
the 197fH in ihc UK than in 
Western Europe and North 
America. 

Inflationary pressures, which 
were stronger in the 1970s ir 
the UK than in many other 
industrial countries, may have 
reduced, by the uncertainties 
that they sen ora ted. Lho 
attractiveness of the UK as a 
production hase. 

There have been sharp 
increa.-es in not direct UK 
investment in Western Enropf 
and North America during lhe 
197ns. especially jr, hhth V9Civ 
p.olnoy .^rtors. There also seem 
to have been substantial dive*-- 
men is by mitinnaiionnis in Th>' 
UK in the early pan nf tn*' 
decade, particularly by those o f 
US. origin. As the U.S. invest- 
ments tend to be mainly in 
high technology sectors, it is in 
these sectors that most of the 
divestment has probably taken 
place. 

The authors quote a survey 
of investment intentions of the 
1 ead in g UK ra ultinatiana l* 
earned out in 1974 when it was 
pointed oat that ** UK com- 
panies are planning to service 
their new or expanded Eurr 
pean markets mainly from 
CdRUuonta] bases. 

"This, when coupled with th* 
evidence ihat Continental Sru^ 
are servicing their UK markets 
more through exports - than 
from production facilities in the 
l"K. is somewhat discouraging 
for the future growth of the 
UK economy.’' 




I 


THE CASH surplus of the oil significantly lower 
exporting countries available currency .deposits, ■ . 
for investment this year is New investment irt .th* U.$. 
expected to be at least twice as during the fourth quartet- was 
large as that identified for 1979. strong, ^tiftliistaiidtag% , ibe 
It could possibly be in the U.S. freeze on official Iranian 
region of SllObn to SI 20 bn. assets, and this brought the 
A special article in the latest total deployment ia- -thsr- 
builetin on the deployment of country for the year to around 
oil money estimates that these ssbn. It is likely that there were 
countries total cash surplus in further sizeable increases in 
the third quarter of last year bank deposits ia othri 1 countries 
was about S22.5bn . compared jn rhe fourth quarter; 
with only S10.7bn for the whole The bulletin, iiiro contains an 
of the first half of the year. The analysis of the likely current 
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Companies 
and Markets 


CURRENCIES,’ MONEY and GOLD 


£ and $ volatile 


THE POUND SPOT AND FORWARD 


March IS 


Day's 

spread 


Clot* 


One .month 


% 

p.a. 


Three 

months 


% 

p.e, 


♦ was no dear cut pattern 
TO wading in yesterday’s foreign 
exchange market, and both the 
dollar and sterling fluctuated 
quite sharply in a generally 
featureless market. The con- 
tinued upward trend in interest 
rates caused, some confusion 
among traders, and with most 
currencies see-sawing throughout 
pe day. central banks stayed 
largely on the side lines and 
Intervened only on a very limited 
scale. 

Sterling was weaker overall, 
losing OJ per cent off its trade 
weighted index to 72.2. Against 
the dollar it opened at $2.1940 
and touched a high of $2.2010 
around 10 am before coining back 
to $2.1930 by noon. During the 
afternoon it fell to a low of 
S2.I8S0, but came hack to £2.1950 
before closing at $2.1925-2.1935, 
a fall of just 10 points from 
Tuesday. 

The dollar eased against most 
currencies, reflecting in part 
lower Euro-doHar rates. Against 
the D-mark it fell to DM 1.8720 
from DM 1.8765 and to 
SwFr 1.7710 from SwFr 1.7760 
io terms of the Swiss franc. The 
Japanese yen was also firmer, 
and the dollar slipped to Y248.50 
from Y248.7Q. On Bank of Eng- 
land figures, the doner’s trade 
weighted index fell to 89.1 from 
89.2 on Tuesday. 

D-MARK— Steady within the 
European Monetary System, bat 
weaker against dollar following 
higher U.S. interest rates — The . 
D-mark was weaker overall in 
Frankfurt yesterday, failing 
against most currencies at the 
fixing. Apart from the dollar, 
which was hardly changed at 
DM 1.8760 compared with 
DM 1.8770, the D-mark eased 
against sterling, with the latter 
fixed at -DM 4.1160 against 
DM 4.0980, and the French franc, 
which improved to DM 42.84 per 


FFr 100 from DM 42.825. The 
Swiss franc was stronger at 
DM 1.Q5S0 compared with 
SwFr 1.0519f and the Dutch, 
guilder rose to DM 91.14. per 
FI 100 from DM 90.96. 

BELGIAN FRANC —■ Weakest 
member of the- EMS, requiring 
heavy support recently, bat still 
resisting devaluation. The Belgian 
franc was firmer against most 
currencies in Brussels yesterday 
following a 2 per cent rise, in 
the Belgian discount rate to 14 
per cent. The dollar slipped to 
BFr 30.35 from BFr 30.54. and 
sterling was easier at BFr 65.58 
against BFr 66.695. The D-mark 
was easier at BFr 1622095 from 
BFr 16-245. while the Swiss franc 
was the only currency to show 
a rise at BFr 17.1630 against 
BFr 17.081. - 

SWISS FRANC — - Traditionally 
strong, but recent weakness has 
prompted relaxation, of currency - 
controls. The franc showed 
signs of recovering in Zurich 
yesterday, as .foreign investors 
took advantage of the relaxation 
of controls on currency. Inflows. 
The franc’s recent weaker trend, 
especially against the D-mark, 
appears to have been reversed, 
and in early trading yesterday, 
the' D-mark eased to SwFr 94.36 
per DM 100 against SwFr 96 late . 
last week. There was a general 
switching out of D-marks and into 
Swiss francs, and the Swiss 
National Bank was not seen inter- 
vening in the market 

JAPANESE YEN — Energy prob- 
lems reflected in sharp decline 
last year, whJeh after a slight 
pause has been renewed, . result- 
ing in a support package, and 
heavy central, bank intervention. 
The yen lost ground against the 
dollar in fairly light trading. The 
U.S. unit rose to Y249.10 in 
Tokyo, unchanged from the open- 
ing level, but up from Tuesday's 
close of Y24S.80. 


U.S. ITOT-Iano 2.1925-2.133$ 0 . 10 c pnvpsr 
Canada 2.505-2.5870 2.5775-2^785 0.9MJB5c pm 
Nothlnd. 4.43-4.53 4J504.51 3V2? ac pm 

Belgium 66.30-66.60 6fi.35-6Q.45 13-29C dis 

Denmark' 12.78^12.85 li7BR.-12.7trt. 3-tSore di* 

Ireland 1.1070-1.1176 1.1080-1.1090 O.l3-O.06p pm 

W. Ger. 4.09V4-13 4.10V4.11V 3V-2Lpf pm 

Portugal 109.60-110:80 109.70-130.00 psr-Mc die - 
Spain 152. 30-153 J>0 152.35-152.45 75 - 120 c dii 
Italy ■ 1910-1918 1914-1915 VWIre dis 

Norway 11.08VU.14>! II.OBVTMOL 5-3>«or« pn* 

Franco 9. 56-9. 61’ * 9.57>r9-68h 4-3C pm 

Sweden 9.60-9.65 9-604-9.61 4 3V3ore pm 

Japan- 1 542-550 544V 545V 1.75-1.30y pm 

Austria 29.3S-29.55 29.40-29.45 ' 27-17gre pm . . 8.97 E5-58 pm 

Swta. 3.87-3.90*j 3,98-3.89 4»„-3%C pm IS.IS-IOV-SV pm 

Belgian rate la Ipr convertible franca. Financial franc 69.50-59.60. 

Six- month forward dollar 0.55-0.55c die. 12-m'onth 0.1 0-0. 20c dis. 


0-27 0,35-0.45db -0.73 
4.19 1.90-1.80 pm 2.87 
7.99 8V74c pm 7.21 
-4.34 26-38 dis -1.87 
-3.52 9V17*< die —'338 
1.14 OJD-0,14 pm 0.61 
9.49 9VS’» pm 8.64 
-1.64 5-95 dis -1.82 
-7.69 251*320 dis -7.48 
-0.94 3».-11»« dis -235 
4.46 10-8 pm 3.24 

4.38 9>,-8*, pm 3.88 
4.21 11-10 pm '4.37 

3.38 4.25-3,80 pm 2.9S 

8.36 

10.42 


THE DOLLAR SPOT AND FORWARD 


March 19 


Day's 

spread 


Ck 


Ona month 


pa- 


Three 

months 


% 

p.a. 


UKt 

Ireland? 

Canada 

Nethlnd. 

Belgium 

Danmark 

W .Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2.1880-22010 

1.9710-1.9790 

1.1752-1.1769 

2.0490-2.0610 

30:26-30.42 


2.1925-2.1935 

1.9750-1.9760 

1.1763-1.1768 

.2.0500-2.0510 

30.27-30.29 


E -8280-5^560. 5.8385-5.8380 
1.8660-1.8780 1.8715-1.8725 


0 . 10 c pm- par 
0.25-0.1 5c pm 
0.45-0. 40c pm 
1.40-IJOc pm 
7-1 3c dis 
1.65- 2.1 Boro dis 

1.46- USpf pm 
2c pm-12 dis 
3S-55c dis 
0.6-1. Hire dis 
2 . 10 * 1 . 60ora pm 

1.46- 1.35C pm 
1.80-1. 60ora pm 
0.75-0,60y pm 

13.40V-13.41 >4 9-OO-S-OOgro pm 
1.7705-1.7715 2. 00-1. 90c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 

Bank of | Morgan 
Engfcyid (Guaranty 
- | Index .Change 1 


50.00-50.20 

69.45-69.75 

871.S0-875.50 

5.0580-5.0775 

4.3570-4.3840 

4-3770-4.3905 

248.30-249.10 

13 -33*13. 45*4 

1.7630-1.7760 


50.10-60.20 

69.45- 69.55 
873-25-874.00 
5.0580-5.0590 
4-36KMk3710 
4.3770-4.3790 

248.45- SW8.S5 


0.Z7 0.35-0.45dis -0.73 
. 1-21 par- 0.10 dis —0.10 
4.34 1.25-1.15 pm 4.09 
7.53 4.2M.10pni 7.72 
-3.96 6-12 dis - 1.10 
-3.80 3.25-3.7Sdis -2.40 
3.04 4.44-4.34 pm 9.38 
-1.20 8pm-32dls -0.96 
-7.75 90-115 dis -5.89 
— ' 1.17 3-4 dis —1.60 
.4.33 5. 75-5. 25 pm 4.35 
3. BS 4.90-4.70pm 4.40 

4.66 5. 80-5. 60pm 5 31 
3.26 2.40-2J5pm 3.74 

7.60 32.2S-29.75pm 9.24 
13.21 5. 35-5. 25pm 11.97 


Mar. 18 

Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling 

17 

0.5601 E4 

0.611137 

U.S. «... 

13 

1.26694 

1.33747 

Canadian 1... 

14 

1.49651 

1.57728 

Austria Sch— 

bit 

U.B. 

1B.D3S8 

Belgian F..-.. 

12 

38.6924 I 4a 7394 

Danish K 

13 

7.43934 

7.83242 

D'Maric 

7 

2.37805 

2.50910 

Guilder ......... 

91* 

2.61750 

2.75921 

French Fr. ... 

-91* 

5.67074 

5.56348 

Ura. 

15 

110731 

1168.95 

Yen 

9 

316.088 

332.656 

Norwgn. Kr... 

9 

u.a. 

6.79308 

Spanish Pts... 

8 188.3298 

93.3824 

Swedish Kr... 

10 

5.36782 

5.87552 

Swiss Fr 

3 

2^6617 12.38338 


Mar.19 


Starling-.... I 72.8 

UJ. dollar ; 89.1 

Canadian dollar..-.. 81.5 
Austrian echlUing-.l 105.8 

Belgian franc. | 113.7 

Danish kronor. 105-9 

Deutsche mark-...; 153.3 

Swiss franc 191.0 

Guilder....'. ' 724.9 

French franc - 100.0 

Lira ....' 53.4 

Yen ........ 116.4 

Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index <=>100). 


-33.2 
— 4.B 
— 17.0 
+ 23.4 
+ 13.8 
-4.6 
+ 44.0 
+ 74.4 
+ 19.6 
— 6.6 
— 60.6 
+ 15.3 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 




ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 19 

% change 
(ram 
central 
- -rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7837 

40.7040 

+2J0 

+1.45 

±1.53 

Danrsh Krone ... 

7.72338 

7.82991 

+1.38 

+0-53 

±1.125 

German D-Mark 

2.48208 

2.51060 

+ 1.15 

-+0.30 

+-1.64 

French Franc 

5.84700 

5 35783 

+0.19 

-0.66 

±1J557 

Dutch Guilder ... 

2.74362 

2.75366 

+0.37 

-0.48 

+-1^12 

Irish Punt . 

0.668201 

0.678861 

+1.60 

+0.75 

±1.668 

Italian lira . .. 

1157.79 

1171.03 

+ 1.14 

+080 

±4.08 


3805-3 BBS 
3.0160-2.0200 
101.90-102.90 
8.54-8.66 
88.049-90.1381 


1735-1745 | Austria. 29.25 29.6U 

0.920041.92051 Belgium 69.35-68.90 

46.45-46.90 'Denmark ... 12.80-12.88 

3.8980 3.9000. France I 9.53-9.69 

40.00 40.20 | Germany.. ! 4.09-4. llij 

6 .0680- 6.0730] Italy ..... 1880 1940 

nsa . | Japan I 548 553 

0.60241.612 I 0.2760-0.2761 Netherlands. 4.4-344.51 

66.35-65.45 I 30.27-30.29 I Norway. , 11-10-11.18 

4.8825-4.8925! 2.2330-2.25501 Portugal 1064 110. 

1.0515-1 4)530! Spain j. 1484-1564 

7.29 7.39 1 3.3385-3.3415; Sweden - - 9.60-9.66 . 

4.8600-4.8700 2.2225-2^245; Switzerland. i 3-864-5.894 

Sth7 African Rand 1.7750-1.7765 0.8095-0.8100 United States...'. 2,19-2.198 
UA.E. Dirham 8.17-8.27 | 3. 73 50-3. 73 BO; Yugoslavia | 49-51 


Argantina Paso .. 

Australia Dollar.. 

Brazil Cruzeiro....| 

Finland Markka.. 

Greek Drachma.. 1 , 

Kong Kong Dollar* 11.08-11.10 

Iran Rial I n/a 

Kuwait DiruuIKDi 
Luxembourg Fra, 

Malaysia Dollar.., 

New Zealand Dlr42.3045-2.3095 
Saudi Arab. RlyalJ 
Singapore Dollar.: 


APPOINTMENTS 


Thames Television Board post 


Mr. Ronald Bendy, managing 
director of Xtedlffusion Limited 
has joined the Board of THAMES 
TELEVISION. He. succeeds Mr. 
D. BL W. Dicks, a. director of that 
coihftaD? since its formation in 
196S, who has resigned from, the 
Board as he will reach normal 
retirement age at the end of this 
year. Mr. Denny joined the BBC 
in 1943 and went to ATV Net- 
work in 1955, where he later held 
the position of general manager 
of its Elstree television produc- 
tion centre. He became a mem- 
ber of Rediffusion'a executive 
staff in. 1870. and was .appointed 
to his present position there- in 
1979. 

- - * . . 

Mr. W.-M- Thom has been ap- 
pointed 1 a director of HAT 
GROUP, and continues as manag- 
ing director of its painting divi- 
sion. • 

• . .. -A- . — 

Mr. A. Ross Belch,, retiring 
chairman and managing director 
of Scott Lithgow has been 
appointed a director of Lloyd's 
brokers GAULT ARMSTRONG 
AND KEMBLE and GAULT ARM- 


STRONG AND- KEMBLE (Ufe 
TERNaTIONAL). 

ilp 

Mi. Peter Pummell, at- present 
general manager of Sun Life Unit 
Assurance, has been appointed 
marketing executive of the purqpt 
concern SUN LIFE ASSURANCE. 
Mr. Brian Symonds who Is pen- 
sions servicing manager at the 
Society’s London area office, ' has 
been made assistant executive of 
Sun Life Assurance as pensions 
development manager. 

... * 

Mr. F. A. J. Smlt and Mr. K. B. 
Boocock have been appointed 
directors of COMBINED 
ENGLISH STORES GROUP. Mr. 
Smit is a director of N.V. Amev. 
Mrl Boocock was formerly an 
associate director 3f the com- 
pany. 

* 

Lord Cfaalfont has been ap- 
pointed a non executive-director 
Of SHAD WICK CONSULTANTS. 
Lord dial font was Minister of 
State -at the Foreign and Com- 
monwealth Office (1904-1970) and 
bis directorships include IBM UK 
Limited and IBM UK (Holdings). 


Professor F. G. T. Holliday, 

vice-chancellor of Durham 

University, has been appointed a 
non-executive director of SHELL 
U.K. 

★ 

Dr. Erie Midwinter has been 
appointed director of the 
NATIONAL' CORPORATION 
FOR THE CARE OF OLD 
PEOPLE from September 1. He 
will succeed Mr. Hugh Mellor, 
who has been with NCCOP for 
29 years. Dr. Midwinter is head 
of The public affairs unit of the 

National Consumer Council. 

★ 

Mr. David W. Dennen has 
become managing director of the 
LILLY RESEARCH CENTRE. 
Windleshaxn, Surrey. He was 
previously the director of 
Antibiotic Technical Services for 
Eli Lilly and Cd 

Mr. James E. Sweeney, 
managing director of E. F. 
Hutton and Co. (London), has 
been appointed to the Board 
of LONDON COMMODITY’ 
EXCHANGE. Mr. Sweeney is a 
vice-president of E. F. Hutton 
and Co. Inc. in New York and 



Air. Ronald Denny 


has been 

European 

1975. 


in charge of its 
Commodities since 


UNILOCK HOLDINGS states 
that following the acquisition of 
Ergon Dm International Holdings, 
Mr. Anthony White and Mr. 
William Hall, co-founders of 
Ergonom, are to join the Uniiock 
Board. 


Changes are lor ECU. therefore positive change denotes » — ■■■■ i 

weak currency. Adjustment calculated by Finsncial Times. Rate given for Argentina Is free rets. 

EURO-CURRENCY INTEREST RATES 

The iollowing nominal rales were quoted lor London dollar certificates of deposit: one-month 17.80-17.90 per cant: three-months 18.50-18.60 per cent: six. 
months 18.S-16.75 per cent, one year 1730-17.40 per cent: 


Mar. 19 j Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Aslan f 

Japanese Yen 

tShort farm 1 16a*-l6's 

7 days' notice ., 1 16^-167« 

Month I7isl7ia 

Three months.....] - IBIr-ibi* 

Six months 18 / 0 - 18 * 

One year. ...| l7Ja-17ia 

16 14 . 15is 
15ls-151i 
17 1714 
iB.v- 10 ;; 

18,%-18;v 

171|-17io 

8i*-9ifl 

aiR-9ia 

131*-13r B 

147b-151« 

xsu-iase 

16-16iie 

9i«-9i* 

9i«-9i» 

97 a -10is 

107R.111R 

lUc-US* 

l8U-iat* 

a*-l 

l-l«* 

41*-4Gg 

64«-6a« 

738-712 

VSr-74, 

84-836 

. m 

124-121* 
124J2S, 
13^ 13S» 
144-143a 
144-143* 
143*. 10 

iaic-141* 

154-163* 

18-184 

20-203*. 

204-214 

204-214 

36"4~164 
17V.47.-V 
: 184 IBifl 

18H IBr: 
171* 17S S 

10**42 • 

123 4 .13 

135R-131* 

144445* 

141,-1456 

433*-13Sa 


Long-term Eurodollar two years 16V-1B4 per cent: three years 154-15*4 per cent: lour years 154-154 per cent, five yeets 15-154 per cent; nominal closing rates. 
Short-term rate* ere cell lor sterling, U.S. dollars. Canadian dollars end Japanese yen: others two days’ notice. Asian rates are dosing rates- in Singapore. 

EXCHANGE CROSS RATES 


Mar. 19 

iPOundSterfing; U.S. Dollar 

| Oeutschsm’ic 

:Japan's«Yen 

j French Franc Swiss Frano 

DutchGuild’r 

J Italian Ura 

.Canada Dollar, Belgian Franc 

Pound Sterling 

. 1. 

2.193 

4.108 

545.0 

9.580 

I 5.885 I 

4.505 

1915. 

J 2,578 

[ 66.40 

U.S. Dollar 

! 0.456 

1. 

1.873 

248.8 

4.388 

J 1.772 : 

2.054 

873.0 

| 1.176 

j 30.28 

Deutschemark 

0.243 

0.534 

1. 

132.7 

8.938 

0.946 . 

1.097 . 

465,1 

! 0.628 

16.17 

Japanese Yen 1,000 

1 1.835 

4.024 

7.537 

1000. | 

17.68 

1 7.128 

8.266 

3513. 

| 4.730 

121.8 

French Franc 10 

1 1.044 

2.269 

4.288 

568.9 

10. 

4.055 

4.703 

1998. 

2.691 | 

89.31 

Swiss Franc 

| 0.257 

0.564 1 

1.057 

140.3 

2.468 

*• i 

1.160 . | 

| 492.8 

0,664 

17.09 

Dutch Guilder 

1 0.222 

0.487 

0.912 

121.0 

2.287 

0.862 i 

. 1. I 

426.0 j 

0.572 

14.74 

Italian Ura, 1,000 

| 0.622 

1.145 

• 2.145 

284,7 

5.004 

2.029 

2.355 . | 

1000. 1 

1.347 

34.68 

Canadian Dollar 

j 0.388 

0.851 

1.593 

211A 

3.716 

1.507 

1.747 

742.6 ] 

1. 

25.76 

Belgian Franc 100 

1 1.506 “ 

3.303 

6.186 

820.8 

14.43 ] 

5.851 

6.785 ] 

2883. 1 

3.885 

100. 


EUROPEAN OPTIONS EXCHANGE 


Series 


April 

Vol- ! Last 


July 

VoL i Last 


Oct. 

Vol. > Last 


Stock 


ABN C 
ABN C 
AKZ C 
AKZ C 
AKZ C 
AKZ C 
AKZ P 
AKZ P 
EK C 
EK C 
HEI C 
HEI C 


' ' T.260' 
P.280 : 
F32.BQ 
F.25. 
F.27.SO; 
F.30I 
F.25: 
F.27.50! 
S46 
S80i 
" F.65i 
F.76, 


40 

147 


I 1.50 
! 0.30 


IBM C 

*60' 


1. . ^ 

IBM C 

570 

■ — 



KLM C 

F.60' 

15 

j 6.40 

KLM C 

F,70; 

30 

i 0.60 

KLM C 

F.80 

10 

1 0J0 

KLM C 

F.90 

— 

— 

KLM P 

F.6O1 

112 

; 1.70 

KLM P 

F.70- 

52 

6. BO 

KLM P 

F.80 

1 

Jl4j50 

NN C 

F.lOO, 

8- 

- 5 

NN C 

F.llOi 

; 72 

0.80 

NN C 

F115- 

40 

, 0.20 

NN C 

F.126; 

.1 

' 0.10 

NN P' 

F.llSi 

2 

<12.60 { 

PET C 

Fr.eooor 

20 

i 20 ; 

PET C 

Fr.6500 1 - 

— . 

1 — I 

PHI C 

F. 17.50; 

36- 

1 1 


15' 
12 
£2 
223 
10 
20 
15 
2 

~a 

_ . ■ 


2 

.'.2 

54 

31 

1 

25 


44 

14^ 


7.50 

2 

; 2.50 
0.90 
I 0.60 

1 0.20 
1 2.50 

r 5 


- I. - l 


- :FJ60 


21 1.50 


- iF.22'’90 




3Ui 

- I 
6 • 
2la 
8 > 


- 'S47&* 


— ; - f.6i 

1 ! 1.50 . 

- ;• - 13594 


5.50 

0.60 

0.30 

4.10 

16 


- | F.64.50 


4.50 

2.30 




10 


PHI O 

v hi c 
PHI P 
PHI P 
RD C 
RD C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
RD P 
RD P 
UNI C 
UNI C ‘ 
UNI C- 
UNI C 
UNI P . 
UNI P 


f80 r 
F.22.30 ■ 
: F.80' 
F.25 1 
F.140 : 
F.145I 
F. 150, 
F.160: 
F.170 
F.140, 
F.145,- 
F.150; 
F.160! 
F.170; 

F.110 

F.115' 

F.1201 

F.130 

F.105 

F.UO, 


100 

33 

50 

30 

8 

219 

565 

306 

68 

97 

258 

51 
6 


0-20 
' 0.10 
I 2.10 

115.60 
- 10.20 
; 7.50 

I 2.80 

' 0.70 
1 0.60 
! 1.30 
. 2.50 - 

; 7.5a 
15.50 


Series 


6 j 0.10 
2 j 2.20 

May . 

VoL 1 Last 


1 

a 

238 

14 

11 

8 


43 

309 

236 

21 

39 

13 

61 

io 

9 


80 

_ 


1.50 

79 

1.90 

0.70 

198 

0.90 

0.30 

— 


2.20 

— 

— 

7.40 

' 

— 

9.3"cH 

25 

12.50 

5 JO j 

30 

7.50 

2 JO 

74 

4 

4 ! 

38 

4.50 


— F. 102. 20 


— | 

- 'Fr.5370 


If. 18 


— iF.ld4.B0 


1 7 

i 12 

; 19.60 


2JS0 

1 


4.50 

8 


Aug. 

Vol. . Last 


1 I 6.50 
5 5.40 


Nov. 

Vol. I Last 


F.109 


Stock 


360 1 a 

570' 13 

DM.150 2 

seal— 1 
3120' e 
DM.160, 10 

dm.ibo; 0 

DM.190, 1 . — . 

TOTAL VOLUME IN CONTRACTS 
C=Call 


BA C 
BA C 
BAS C 
OXY C 
SLR C 
VEB <J 
VW C 
VW C 


! 4 







iv.‘ - 

— 

— 

1.50 

— 

— 

— 

, . 2S* 

— 


— 

I 21* 

2 

— 



■ 

! 7 

— 

— 

~6 


- '5561s 

- ;DMl'i?J3 

- ;S25Sg 

- 161034 

- ! DM 141.40 

- .DM178 
9 I „ 


4200 


P=Pllt 


INTERNATIONAL MONEY MARKET 


GOLD 


Belgian bank rate up Further rise 


The Belgian National Bank 
raised its discount rate by 2 per 
cent to 14 per cent, to assist the 
Belgian franc which, remains the 
weakest member of the European 
Monetary System and has 
suffered from rumours of a 
devaluation in recent weeks. This 
was the second increase in the 
discount rate this year, following 
a rise by If per cent to 32 per 
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cent st the end of February. The 
discount rate in also equal to the 
"A" quota rate, which is 
charged on the first third of 
commercial bills discounted by 
the banks with the authorities. 
121® “B " quota rate— the penal 
rate at which the banks discount 
the remaining iwo-thirds.of their 
bills- — has been increased by 3$ 
per cent to IS per cent 
Lombard rate, which is charged 
for ihe banks normal monthly 
advances, has also been raised 
by li per cent to 15 per cent, 
while special advances, charged 


after the Lombard facility has 
been used up, was left at IS per 
cent, following the increase in 
that rate last Frida)'. 

These moves followed another 
rise in -interest rates on short- 
term Treasury certificates, by 
0.35 per cent to 17 per cent for 
one-month, and by 0.50 per cent 
to ' 174 per cent for two- and 
three-month. 

Last week the - central bank 
spent BFrSObn to support the 
franc in the foreign exchange 
market, compared with BFrSbn 
the previous week. 

In Amsterdam official call 
money fell sharply to 5 per cent 
from 104 per cent yesterday, 
reflecting excess liquidity in the 
money market Overnight funds 
traded between 3 per cent and 5 
per cent in early dealings, 


UK MONEY MARKET 

Adequate 

supply 

Bank of England Minimum 
Lending rate 17 Per cent 
(since November 15, 1979) 
Day-to-day credit was in good 
supply in the London money 
market yesterday, and the 
authorities did no* ' intervene. 
Discount houses were in a com- 
fortable position from the start, 
in anticipation of monthly 
make-up day for the banks, and 
were not aggressive bidders for 


Gold continued to improve in 
the London bullion market 
yesterday and closed at $517-523, 
a rise of $39 an -ounce. The 
impetus appeared to stem firstly, 
from Hong Kong and then 
Switzerland, and after opening 
at $505-511 in London, the metal 
rose to $514 at the morning fix- 
ing and touched a high for the 
day of $532-538 just before the 
afternoon fixing. It was fixed at 


5527, and tended to drift easier 
for the rest of the day. 

In Paris the 12J kilo bar was 
fixed at FFr 73,500 per kilo 
($524.33 per ounce) compared 
with FFr 69,000 ($489.97) in the 
morning and FFr 66,000 
($466.86) on Tuesday afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 31,604) per kilo 
($524.04 per ounce) against 
DM 284170 ($468.54) previously. 


Mar. is 


Mar. 18 


CI0M 18517-583 

Opening.-. |S60B-5H 

Morning fixing ...[5514 
Afternoon fixingi3527 


Gold Bullion (fine ouncei 

(£236-239) IS478-484 

(£250-233) S472-478 

(£234.275) ;S474 

(£239.873) 8481.50 


Krugerrand ,_.|6535-540 

Maple1eaf_._ <8630- 640 

New Soverelgne,|8l33-l36 

King So Vs. ....8160-153 

Victoria Soys |S151-154 

French 20t S135ia-138iz 

50 pesos MoxicoiS620-630 
100 Cor. Austria. 8505-5 IS 

820 Eagles 8670^80 

810 Eagles - 

88 Eagles. • - 


Gold Coins 

(£244-247) 

(£241-247) 

l£60 12-62 ij) 

(£68-70) 

(£69-71) 


S482 497 
,8490 600 
8122-124 
18143-148 
.'8143-14B 
.'8130-153 
8590-600 
IS474-484 
5656 665 


(£218-221) 
(£21511-2181*) 
i£2 17.033 1 
(£219.013) 


(£22413-2271*) 
(£223 1| -2281 *, 
i£551 2 -561|) 

- 1 £5 5- 68) 
(£65-68) 


overnight reserve asset money, 
which eased to 10 per cent in 
places towards the close. 

Trading in non-reserve asset 
money for very short periods up 
to seven days remained active 
however, with houses paying 
16 per cent for week fixed 
money, compared with 16I-16S 
per cent on Tuesday, and 17-17} 
per cent at the beginning of last 
week. 

In the interbank market over- 
night loans opened at 14-14} 
per cent, and touched 15 J-16 per 


cent, before easing to 6-8 
cent towards the close. 

Banks brought forw 
slightly run down balani 
repayment was made of 
small amount lent to the hpu 
on Monday, and there was 
small net take-up of Treasi 
bills to finance. On the ot 
hand Government disbursenie 
were moderately in excess 
revenue - payments to 
Exchequer. 

Rates In the fable below ; 
nominal in some cases. 


BASE LENDING RATES 


A'.B.N. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank •. .17 % 

American Express Bk. 17 .% 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

O Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de- Bilbao 17 % 

Bank of Credit & Once. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S^. 17}% 

Barclays Bank 17 % 

Breraar Holdings Ltd. IS % 
Brit. Bank of Mid. East 17 % 

^rown Shipley 17 % 

Canada Perm't Trust ... 18 % 

Cayxer Ltd 17 % 

Cedar Holdings 17 % 

■ Ciiarlerhouse Japhet... 17 % 

Chouiartons 17 % 

C. E. Coates .-. 17 % 

Consolidated, Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

. The Cyprus Popular Bk.. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 

. First Nat. ; Fin. Corp.... 1SJ% 

. First Nat. Secs. Ltd. - ... IS % 

: Robert Fraser IS % 

a Antony Gibbs .-. 17 % 

Greyhound Guaranty:.. 17 % 

Grindlays Bank il7 % 

B Guinness Mahon 17 % 


BHambros Bank 17 % 

■ Hill Samuel S17 % 

C. Hoare & Co fl7 % 

Hongkong & Shanghai 17 % 

Industrial Bk. of Scot. 17}% 

• Keyser UHmann 17 % 

Knowsley * Co. Ltd!... 18} % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Hanson & Co. IS % 
Midland Bank 17 % 

r« Samuel Montagu 17 % 

B Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whfleaway Laidlaw ... 171% 

Williams & Glyn's 17 % 

- J ”irust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Members ol the Accepting Houses 
Ccunminee. 

• 7-day deposits 15%. 1-month 
deposits 15*4%. 

t 7-day 'deposits on sums ol £10.000 
and under 15%, up to £25,000 
15*4% , n d over £25.000 15VA. 

t Cell deposits over Cl .000 151*. 

S Demand deposits 15%. 


The unsecret 
of 

our -V success 





Friendly and efficient service in a dynamic economy is 
the winning combination that assured our growth into a 
city bank of Japan. And now we're developing into an 
international financial complex. 

• Perhaps more than any other Japanese bank. Saltama ■ 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest 
. growing major banks. And the vision of a.bank that 
never forgets people are people. 

O The Japanese bank that helps you grow 

BAHAMA BANK 

HEAD OFFICE: URAWA.SATTAMA PREF, JAPAN 
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•nitra omet, mautunuui. sept, a reiEtoi insuras bbtj km, Rjitadt CMaMpi 

-- - ~ c £4(94 Qnm VicMni Stmt, LtmOtrn CU. UJL TefctOllMMCI Joirc 036*00 SAOtfS 
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Banque 

dela ^ 

Sociefe Financiere Einop£enne 

is pleased to announce Ihe appointment of 

Mr. Candido Joaristl 

Directeur responsablefor 

Latin America 




Banque de la Society Financiere Europeenne 
20, rue de la Paix - 75002 Paris 
Telephone : 2&L57.47 - Telex : 21002S (SEEPA) 


LONDON MONEY RATES 


HSREY RATES 

MEW YORK 

Ired. Funds 

.Treasury Bills (13 -uimL) 

Treasury Bins ilB-diwk}.-, — 14.55 

GERMANY 

Off Count Rat# — - \ __ 

Overnight Rate 

Thnra months ?■/“= 

Six months 10 025 

RUNCE 

Discount Rats f-* 

Dramight fists j£'S« 

On. month 

Six mooihi 14,1875 

JAPAN 

Oncount Rats - | 

Call (Uncnnditcnal) Jr*,,,- 

uifts Ditccgnt ftftrsa«niotitttt 13.81" 


M«r. 19 
1980 


f starling 
i Certificate 
: of deposit 


Overnight *" 

2 days notice.. I — 

7 days or. J — 

7 days notice- ~ 

On* month.....-! ” f 
Two monthiH 
Thr** months, 

Six months.....: JTre-J 'rt 
Nln* months-., 

One Y**r- 

Two years....... 1 — 


Loci Local Atrth. 
interbank i Authority jnsgotiabl* 
i deposits j ponds 


6-20 


161b 1634 
17*-1734 
17|i.l7fg 
17^-16 

1730-1759 
16TB-17 
1650-1 6 Tg 


17fia-18i| 

17T|Ti8Ib 

18.183Q 

183e-18£g 

17T 8 -181 B 

1 17lj-177j 
I 16J B -l7ls 


16tb-181< 

19.181* 

1830.171* 

1778-1730 

17S0-17U 

17U-17 


Finance I .Discount' ■ 

House I Company market Treasury 
Deposiu Deposits^ deposits Bills 4 


18 

18 

18>4 

183* 

18 

171* 

173e 


17-1711 10-14 


1734-177 S I 16-lfiil I 
171b- 16 > 163« i 
16Sa 


15 <S 
16, 


Eligible 
Bank 
Bills 4 


Rne 
Trade 
Bills * 


18i* 
IB I* 

17*4 


161* 


I7l» 
!17ij-17iJ 


16*-f&i.|l7,i-17ia 

- 116^161? 


18U 
18 I B 
173 4 ' 
165, 


. __ a , authorities and finsnee houses seven days' notice, others seven days hired. ■Long-ierm local authenty mortgage 
HBmmalltf three year* 16-15^4 psr crentj four yeara 15-16^ par cent; five years 1SV16 p«r cent. <tBank bill rates in 
table « ra buying rates for prime paper. Buying rates for lour-monn bonk bills 17 1 * per. cent; four-month trade bills 

1,4 Anotoxhnais selling rates lor one-month Treasury bills 15\ per cent; two-months ISPV-IS 1 ** per cent: thre&monrtia 
IE? j obi cent- Approximate selling rates for one-month bank bills 171, per cent; two months ITVIT 0 *, per -com: 
ihrM-m«.ths por cent: one-month trade bills' iBper cent; two-months Wi per cone and three-months 17S 

P ° r Finance Houses Base Rotes (published by the Finance Houses Association) 18 per cent from March 1, 1978, Clearing 
„ . Deposit Rates (or sums ar seven days’ notice 15 percent. Clearing Bank Rates lor landing 17 per cant. Treasury 
Brils- Average tendor rates at diacount 18.1132 par cant 
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I Members of ihe Stock Exchange, 1 
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J DEALERS IN THE 

FINANCIAL RAND 


AH enquiries: 

Telex: 886868 

Brian Tyler, 

Tel. No.: London 588 01 53 . 

Pidgeon de Smitt, 

588 2550 

. Salisbury House, 

■\ 588 3817 

London Wall, 


London, E.C.2. 
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Companies and Markets 


Financial Times Thursday March 20 1980 


WORLD STOCK MARKETS 


NEW YORK 


ACF Industries.... 

AMF 

AM ..... 

ARA. 

ASA— 

Abbotts Labs 

Aetna Clave. 

Adobe Oil A Gas. 
Aetna Life & Gas 
Ah man son tH.F.j 
Ale Prod Jr Chem 

Alctona .......... 

Albany inu - 

Alberto-Culv ....... 

Albertson's.-,..... 

Alcan Aluminium 
Alco Standard.... 

Allegheny Ludm. 
Allied Chemical- 

Allied Stores 

Allis-Chalmers.... 
Alpha Portd 

Alcoa 

Amal. Sugar..-— 

Amax.— 

Amerada Hess.-- 

Am. Air linos. 

Am. Brands 

Ann. Broadcasts- 

Am. Can 

Am. Cyanamld— 
Am- Elect. Pwr... 

Am. Express 

Am. Gen. Insnce. 
Am. Holst & Dk— 
Am. Home Prod. 
Am. Medical Int 

Am- Motors 

Am. Nat Resces- ' 

Am. Potlfna 

Am. QuasarPat... 

Am. standard — ‘ 

Am- Stores i 

Am. Tel. A Tel. < 

Amfac ! 

AIWP.- i 

Ampex. I 

Amstar 

Armstead Inds..... I 
Anchor Hoc Kg ... 3 
Anheuser-fih _.... I 

Areata. .... i 

Archer Daniels... I 
Armc*>- I i 


Armstrong Ck.-— j 136* 

Asa m era Oil 20i< 

Aaarco - I 36a* 

Ashland Oil I 32 a a 

Assd D Goods....., 1 10*9 

Atlantic Rich j 9DJa 

Auto-Data Prg... . 832a 
Aveo 19se 

Avery Inti I 19 

Avnet | 261 * 

Avon Prods t 334 

Bak or inti 5834 

Bolt Gas & El. ... 185 0 

Bancal Trist. Z7u 

Bangor Punta — 2l<« 
Bank America ... 212* . 
Bank of NY 3014 
Bankers TsL NY. 371? I 

Barry Wright 21J* I 

Bausch & Lomb.. 34 1* I 
Baxt Trav Lab.... 384 ! 
Beatrice Foods— 18 | 

Bookman Instr— 2Sia i 

Beker Inds. 12 4 ' 

Bell & Howell -. 234 i 

Bend lx 461s ; 

Beneflcial — ... 184 t 

Beth Steel 214 j 

Big Three Inds— 414 
Black & Decker.. 194 

Black HR 234 

Blue Bell - 304 

Boeing 664 

Boise Cascade ... 30i* 

Borden £16* 

Borg-Warner—.-i 344 
BranifflnU. .-■■! 7*s 

Briggs Strain 224 

Bristol-Myers j 324 

BP _... 304 

Brockway Glass. 134 

Brown 225s 

Brown Forman B, 374 

Brown Grp 1 93 

Brown & Sharp- 234 
Browng-Ferria.... 1 136s 
Brunswick I 13 


Stoek 

Mar. 

IB 

[ Mar. 
17 


393* 

393* 

Columbia Ret..- 

291* 

1 28 rg 

Com. Ins. Am 1 

16 r* 

161a 

Combustn. Eng- 

64M 

54 la 

Comb ustn. Equip 

1 10 (s 

i 10 >s 

Cmwlth Edison-. 

ISlg 

18(* 

Comm. Satellie.. 

34 Is 

345a 

Compugraphic... 

25 s 4 

27 


Bucyrus-Erie j 

Burlington lnd... 
Burlington Nthn. 

Bumdy I 

Burroughs. ] 

CBi inds 

CBS 

CIT Financial 

CPC inti 

Campbell Red l_ 
Campbell soup.. 

. Campbell Tagg... 
Canal Randolph . 

Can. Pacific. 

Carlisle Corp 

Carnation 

Carp Tech. ..... 

Carter Hawley— 

Caterpillar 

Cola nose Corp-... 

Centex 

Central * SW- 

Central Soya 

Central Tel Util... 

Certaln-toed 

Cessna Aircraft. 
Champ Home Bid 

Champ Inti 

Champ Sp Plug- 

Charter Co.. 

Chase Mann ha tn! 

Chemical NY 1 

Cheso Pond 

Chossl*' System. . 
Chicago PneumJ 

Chryslar I 

Chubb • 


Cincinnati Mil. —I 

Citicorp 

Cities Service ; 

City Investg • 

Clark Equipment 
Clave Cliffs Iron. 

Clorox 

CluettPeaby. 

Coca Cola.— 

Coca Btl. NY 

Colgate Palm 

Collins Aikman- 
Coltlnds.- — 


184 194 

164 164 

67 654 

29 294 

65 66 

364 36 

454 464 

- 514 

574 67 

284 284 

263* 26 4 

204 204 

16 164 

347s 344 

22 203* 

213* 214 

314 I 303* 


C1G 

1 Comp- Science... 

J, Cone Mills 

f J z Conn Gen lifts.- 

L7 s Conoco — ■■ 

»}: Conrac 

J‘8 Cons Edison.. — 

[ T « Cons Foods — 

> l * Cons Freight 

Cons Nat Gas. 

i4 Consumer Powor 
'4 Conti Air Lines .. . 

14 Conit Corp 

■4 Conti Group.—— 

Ha Conti Illinois 

Conti Telep —I 

'in Control Data. — 1 

i 

Cooper Inds 

£ a Coors Adolph — 

Js Copeland - - 

M Copperwoki 

Corning Glass — 
Corroon Black... 
Cox Broadcast's 

*8 Crane — 

Crocker Nat 

3 i Crown Cork 

®e Crown Zell...— • 
4 cummins Eng — 
Curtiss- Wright — 

'8 Damon — 

4 Dana- — — 

M Dart Inds— 

4 Data Gen 

Dayton- Hudson 

. Deere — 

£ Delta Air 

* Denny's - 

Sfl 

4 DentspTy Int! ...... 

Detroit Edison 

4 Diamond Inti 

4 Diamond Shamk : 

is DIGiorglo 

Lg Digital Equip...— 

la Dillingham 

Dillon — 

Disney (Walt) 

L, Dome Mines. 

Donnelley iRR).... 

,» Dover Corp 

Dow Chemical... 

Dow Jones - 

a Dravo < 

Dresser i 

, Dr. Pepper— 

. Duke Power 

Dun & Brad-—-, i 

Du Pont ; 

EG AG 1 

J EMI 

I Easeo - 1 

3 Eastern Airlines 
1 Eastern Gas A F. 1 
l Eastman Kodak 4 

1 Eaton - 1 

Echlln Mfg l 

1 Eckerd Jack 2 

[ Electronic Data. 2 
Elect Memories 

1 El Paso a 

Emerson Elect... 3 
1 Emery Air Fgt ... 1 

Emhart 2 

Engelhard MC - 2 

Enseroh — . 2 

Envtrotech 

Earmark- — 2 

; Ethyl 2 

Evans Prods-—.. 1 

Ex Cello 3 

Exxon - 5 

FMC - 2 

Faberge 1 . 

Fodders. 

Federal Co 3 

Federal-Mogul ... 1 
Fed. Nat. Mart... I 
Fed. Paper Brd... 2 1 
Fod. Resources... 
Fed. Dep. Stores. 2 

Fialdcrest Ml 2 

Firestone 

1st Bank System. Si 
1st Charter Fin .j 1 

1st Chicago I li 

1st City BankTex 3- 

lst Inti Banc 3i 

1st Mississippi.— 21 
1st Nat. Boston... 21 

let Penn 1 

Flsone. ! 

Fleetwood Ent— l 

nexl-Van II 

Florida Pwr ft L. 21 

Ford Motor. 2! 

Foremost McK.... 21 
FosterWheeler... 2i 

Foxboro 3* 

Franklin Mint..... ’ 

Freeport Mini 51 

Fruchaur. 2< 

GAF S 

GATX 2t 

GK Technologies! 22 
Gambie-Skogmo sc 

Gannett 41 

Gel co 24 

Geo Am Invest.... 12 
Gen Cinema—— 17 
Gen Dynamics — 68 
Gen Electric- ..... 41 
Gen Exploration. 3 

Gen Foods 25 

Gen Instrument.. 42 

Gen Mills - 21 

Gan Motors 48 

Gen Portland 12 

Gen Pub Utilities 6 

Gen Reinsce- 77 

Gan Signal 31 

Gen Telep Elec... 24 

Gen Tire 15 

Gonosco 3 

Genuine Parts....! 22 

Georgia Pac 25 

Geo so urea 51 

Gerber Prod 21 

GettyOil 76 

Glddings Lewis... 27. 

Gillette 20< 

Global Marine.,.. 44- 
Good rich (BR..._ 18' 
Goodyear Tire.... 11< 

Gould- 22: 

Grace. . 34 

Grainger (WW)-.. 30i 


Indices 


Mar. J Mar. 
18 17 


GL AtL Pae- Tea 54 6 

Gt BasinsPat....] 204 21 4 

Gt Nthn.Nekoosa, 314 31S* 

Gt WestFlnancl’l is ? a IB 4 
Greyhound—... 16 164 

Grumman — - 23 23Sfl 

Gulf & Western— ibj* 104 

Gulf Oil 424 39 

Hall (FB)». - 224 233* 

Halliburton « — 944 95 

HammormillPpr. 244 23sg 

Handle man- 963 9*b 

Hanna Mining. ... 324 ,315 b 
H ar court Brace- 273* 28 

Hanusohfeger ... 15 ; 121* 

Harris BaneD. 235s 234 

Harris Corp 32 30 

Harsco 314 324 

Heels Mining— Mae 26 

Heinz (HJ). - 365* 361* 

Heller Inti. - 26* 264 

Hercules— 174 17 

Harahoy. - - 204 204 

Hcublain 254 244 

Hewlett Pkd «14 60 4 

Hilton Hotels- 284 27»* 

Hitachi — 304 Sl'a 

Hobart Corp. — 144 144 

Holiday Inna.— 16 16*$ 

Holly Sugar.. 434 434 

Homestake. 463* 464 

Honeywell. — 824 82 ig 

Hoover—— 104 104 

Hoover Univl 144 144 

HormelGeo— ._ 164 16fis 
Hospital Corp,.— 424 4 14 

Household Fin ... 144 144 

Houston Inds — 273* 273* 

Houston Nt Gas- 384 38 
Houston Oil Min. 224 214 

Howard John sn- 244 234 

Hudson Bay Mng 204 214 

Hughes Tool ...... 667a 1 553b 

Humana — — 354 344 

Hunt (Philip A) — 11 11 

Husky Oil - 664 664 

Hutton (EF) 244 227s 

Huyck 11 »l 

1C Inds 203* 21 

INACorp- - 284 284 

IU lnd 117a 114 

Ideal Basic lnd... 193* 20 

Ideal Toy 44 4sa 

I Cl ADR 8 84 

imp. Corp. Amen 163* 164 

INCO 244 244 

Ingersod Rand ... 543* 54 

I Inland Steel 306* 30 

I Intel 62 624 

fntarloke— 244 24 

IBM 595g j 594 

Int. F.avourx 174 J 17 

Int. Harvester ... 294 291 * 

I rrt. Income Prop. 104 ( 104 
Int- Multifoods... 154 154 j 


Mar. Mar. 
18 17 


Int. Paper 
Int. Rectifier 
Int. Tel ft Tel 
Iowa Beef ■ 

Irving Bank 
James (FS) 

Jeffn-Pifot 
Jewel Cos 

Jim Walter 25 

Johns Man villa... 193* 
Johnson Contr... 234 
Johnson ft Jns — 674 
Johnathn Logan 74 

Jostens — 184 

Joy Mfg - 297a 

KMart. 194 

Kaiser Alumin 
Kaiser Inds 
Kaiser Steel . ....... 

Kaneb Services.. 
Kaufman Brd 


354 343* 

234 234 

24 244 

27 264 

503* ! 304 
204 I 201* 
244 234 

239s ! 234 
26 244 


Mesa Petroleum! 60 

MG M | 18 

Metromedia..— 614 
Milton Bradley— 324 
Minnesota MM... 4S&s 

Missouri Pac 53 

Mobil- 733* 

Modem Mcrchg. I0>8 

Mohasco — 84 

Monarch MJT — S3 3s 

Monsanto. 

MooreMcCrmk... 444 

Morgan IJP) 424 

Motorola- 5S4 

Munslngwaar..... 1*4 

Murphy (GO 

Murphy Oil — - 91 

Nabisco 194 

NalcoChom 29ae 

Napco Industries! 114 

Nat. Can — .... 184 

Nat. Detroit- 244 

Nat JMst- ChemJ 264 

Nat. Gypsum j 18 

Nat Samioductn 214 
Nat Service lnd.! 174 
Nat Standard.-! is 

Nat Stool 264 

Natomas— 364 

NCNB. - 4's 

NCR..— 684 

New England EL 183* 

New Eng. Tel 293* 

NY State E ft G.. 144 

NY Times 193* 

Newmont Mining 394 
Niag. Mohawk.— 114 
Nielsen (AC) A. 254 
NL Industries.— 584 

NLT — - 21 

Norfolk ft Westri 264 > 
Nth. Am. Coal 35 
Nth. Am. Philips; 254 
Nthn. Nat. Gas— | 544 
Nthn. State Pwr. ; 193, 
North gate Exp... 77 a 

Northrop— — ! 47 

Nwest Airlines - 24 
Nwest Bancorp 20 

Nwest Inds - 294 

Nwestn Mutual— 84 
Nwastn Steel W. 254 

Norton 37 

Norton Simon -J 12 
Occidental Pet 264 

Ogdon .—! SO 

Ogilvy ft Math—. 21»* 

Ohio Edison 124 

• Okla. Nat Gas ... I 194 

OJJr 1 17 

Omark — -.1 314 

Outboard Marine 11 
Overseas Ship — 20 s * 
Owens-Cornlng 254 

Owens Illinois ... 224 

PHH Group 214 

PPG inds — 864 

Pabst Brewing .1 12 
Pac. Oas & Elect 20s* 
Pac. Lighting -J 184 
Pac. Lumber. ! 44J* 

Pac Tel & Tel —I 11 s * 

Palm Beach -i MU 

Pan Am Air 44 

Pan Hand Pipe . .J 60 
Parker Drilling... I 364 
Parker Hanfn j 267* 



| Mar. Mar. 

Stoek : 16 ■ 17 

Schlitz BrBW. J. . 64 ,7)0 

BcMumbarger.: Ig* 1 * 

SCM 20 1|T C 

Scott- Paper i®’* 

Scudder Duo V.- 94 9»2 

Soa Contra i 15 if 

Seabrd Coast L.. ; 304 

Scaled Power 19&o 214 

Scarie (G DI 194 • J8 ; a 

StAre Roebuck - If** 

Seatrain L« s 9 m 1 54 

Security Pac 243* 

Shell Trans 313* 31-* 

Sherwin-Wms ' 261 * • 274 

Signal 384 I 37 t 8 

SIgnode....— 32 33 

Simplicity PEtt...| 84 1 8 

Skyline - | 104 ] 105« 

Smith Inti I 691 a 1 70ij 

Smith Kline • 49 50 

Sonesta inti , 11 11 J 2 

Sony ; 7 6S* 

Southeast Bankg 1 13 4 

Sthn Cal. Edisonl 22 1; 221* 

Southern Co 5 104 10J* 

sthn Nat Res..... 48it 49-* 
Sthn N. Eng. Tel. oOle 305* 

Sthn Pacific 36 4 373* 

Sthn Railway I 5Slj 533* 

Southland 204 204 

SWBancsharee-! 2213 22s* 
Sparry Corp.. — ' so 49.* 
Spring Mills—..— > 15 J4S* 

Square D 183* 183* 

Squibb- ..I 304 3 0i 2 

Std Brands 265* 2b 4 

Std Brd* Paint -I 214 j 214 
Std Oil California, 72s* 70S* 

Std Oil Indiana-: 1024 98 

Std Oil Ohio- I 89 X. . 863* 

Stanley Wk* 31 U 314 

Stauffer Chem— ‘ 16*9 I 64 

Sterling Drug ' 18 1 I7j* 

Steven* fJPt. 14 14 

Stoke l y VanK— ; 22 1* 22 

Sun Co— 724 

Sunbeam j 154 154 

Sundstrand 1 38J* 384 

Superior Oil '1334 138 

Super VaL Stra...! 189* 18i* 

Syntax— • 35 4 54s* 

TRW. ' 421* 42 

Taft 28S* [ 29 ! 

Tampax. ... 30 | 294 ^ 

Teledyne 'loSi* 1341* 

Tektronix.. 1 4oi* . 451* 

Tenneco — 354 35?* 

TesoraPe t ! 20i* . 19 

Texaco '1 354 | 3»i» 

Texas Comm. Bk; 41 l 514 
Texas Eastern . ...1 64 | 63 1« 

Texas Gas Tm.... 25U ■ 26ij 
Texaa Ir.strmts... 804 86 

Texas Oil A Gas... 35 4 o5 
Texas Utilities.... 16i* I I 04 

Texasgulf ®0i* , 394 

Textron 214 . 214 

Thermo Electron *3 1 234 

Thomas Betts 37 s * | *84 

Tidewater 53 33 

Tiger Inti 204 ! 204 

Time Inc 47 : 464 

Times Mirror 314 I 314 

Timken ASi* ; 494 

Tipperary > 17sa j 17 

I Tonka— 10 104 

Total Pet I 2Si* 225, 

1 Trane 21 20 

Transam erica.— ! 15i* 14J* 

Trans Union 3U« 30 

j Trantway 2U* 2U* 

'Trans World Ilk 11J« 

Travelers I 37i* 36^ 

Trl Continental —t 177* 17~s 

Triton Oil Gaa~— ’■ 174 I 16 <8 
20th Cent Fox—i 424 43 

Tyler J 12 s, 13 

UAL ! 18Se 184 

UMCInds. -! 114 U4 

UNC Resources ..| 167* 15S* 

UVlnds. I 23s* ! 235* 

Unilever NV ' 524 i 524 

Union Camp l 404 394 

Union Carbido 577* 57s* 

UnionCommerce. 77* , 77* 


Further early Wall St. rally 


TUESDAY’S late afternoon tech- 
nical rally on Wall Street was 
taken a stage further in fairly 
active early dealings yesterday 

This follows the sharp slide ot 
the past month on inflation 
■worries, and Monday’s fresh 
retreat on disillusionment with 
the Carter AdministraHms anti- 
inflation package. 

The Dow Jones Industrial 
Average, after regaining . 13 
points on Tuesday, was 2.39 
firmer at S04.01 at I pm. The 
NYSE All Common Index picked 
UP 41 cents more to $59.50 and 
gains outscored declines by a 
nine-to-four ratio. Turnover 
amounted to 25.79m shares at 
I pm (33.62m ». 

However, analysts said inves- 
tors continue to worry about 
rising interest rates and the 
threat of a severe recession as 
a result of the anti-inflation 
package unveiled over the week- 
end. 

Oil, Metal and Mining shares 
continued to lead the recovery- 
Volume leader Texaco pat on 
l to S36i, Gulf Oil l to $43|, 
Mobil 2? to $76£, Exxon i to 
$593, Superior Oil S7 to $140$ 
and- Getty Oil S2 to S78. 

Gold and Silver issues re- 
sponded to rising Bullion prices. 
Active Benguet gained $1 to SSt, 
Homestake Mining 2J to S4S}, 
Dome Mines, which raised the 
dividend. 41 to SSI and Sun- 
shine Minin g 2* to S2SJ. 

St Joe Minerals, which plans 
a joint coal venture with Royal 
Dutch/Shell Group, added 21 
at S45S. Active Asarco gained 
1? to S3S. Inco 1$ to $25$ and 
Alcoa 5 to S60. 

THE AMERICAN SE Market 
Value Index rallied 5.59 more 
to 258.86 at 1 pm. Volume 3.67m 
shares (4.99m). 

Canada 

There was a widespread re- 
covery on Canadian markets yes- 
terday morning in active trading. 
The Toronto Composite Index ad- 
vanced 35.1 to 1.919.S at mid-day. 

Closing prices for North 

America were not available 
for this edition. 


while Oil and Gas rose 13L3 to 
4.350.0, Golds 193.7 to 2,933.1 and 
Metals and Minerals 47.1 to 
1,971 J. In Montreal, Banks moved 
up 3.64 £03ftL2S. 

Tokyo 

With the l| points rise in the 
Bank of Japan’s official discount 
rate to 9 per cent having been 
well anticipated, the stock market 
staged an fearly recovery yester- 
day. However, buying interest 
later faded ahead of today’s 
national holiday, and shares 
finished mixed to easier on 
balance. 

The Nikkei-Dow Jones Average 
dosed a modest 6.55 up at 
6,5$4.7G, but fails on the First 
Market section outnumbered rises 
at the finish by 349 to 276. There 
was a fair business of 320m 
shares (270m). 

Large-capital issues, including 
Steels and Shipbuildings, were 
mostly higher on meeting institu- 
tional buying, while Oils, most 
Trading Houses, Noo-femms 
Metals and some Light Electricals 
also fared well. In contrast; 
Collieries and Precision Instru- 
ments declined. 

Nippon Oil gained Y40 to 
Y2.280, Kobe Steel Y7 to Y179, 
Furuqawa Mining Y22 to Y287, 
Mitsubishi Heavy Y3 to Y179. 
Sony Y30 to Y1.720, Pioneer 
Electronic Y40 to Y1,S20 and 
Teikoka Oil Y40 to Y1.140. 

However, Fuji Photo. Y4S6, and 
Canon, Y587, dipped Y13 apiece. 

Paris 

Stocks staged a good recovery 
over a broad front after the 
downtrend spanning the past 
nine consecutive trading sessions, 
with investors drawing en- 
couragement from the overnight 
Wall Street rally. 

Brokers said that many in- 
vestors had been oversold, and 
that speculators had been bar- 
gain hunting. 

Oils were by far the most 
favoured issues, with Gold 
Mines coming a close second fol- 
lowing the rise in the price of 
Bullion. 

Several shares were tem- 


porarily suspended due to an 
influx of buying orders, includ- 
ing Francaise des Petroies BP, 
which announced a sharp tun- 
round to profits in 1979 and 
advanced FFr . 11.50 to 

FFr 105.00. Esso rose FFr 19.10 
to FFr 328 and Begun FFr 10.80 
to FFr 16LS0- 

Elf Aquitaine cBmbed FFr 51 
to FFr 1529 on shandy higher Shares generally .lost further 
profits. ground in moderate tstifag, 

: t allhough there we*e-- &fafed 

Australia gains. The Haa g Sen g- index. 

Renewed foreign support and after Tuesday’s ■ severe setback 
heavy institutional buying of 35.54, shed S.S4 more tfi 238.92. 
fuelled an across-the-board rally. Helping to stow the market's 
Borkers said renewed interest fall yesterday was a sight over 
in the speculative area, combined all firming' of ..the. Hong- Kbng 
with im proved base metal and dollar on a trade, weighted basis, 
gold prices aided the recovery, despite a weakening ,?sainst the 
The Svdney AU Ordinaries index D.S. unit • .. • 

recouped 10-S3 at 78L45 and the Investors 6ms seCTtefed Sat 
Metals and Minerals index the local Exchange Basks Assy 
9JL92 at 473.27. ciatton may not rata prime 

Bundle oil shale issue Central lending rate this weekend, as 
Pacific recovered A$3 to AS31. had been prerioualy expected to 
while among members of the the face of higher. uS. . interest 
Ashton diamond consortium, rates. . • , . 

Ashton Mining rose 25 cents to Jardtae Malheson loat 30 cents 
AS2.35 and Northern Mining 15 to HKS13.50. Cheung Kong 50 
cento WA&.0S. cents to HKS37J90, BK Iftnd SO 

Elsewhere in Minings, Utah cents to HKSIPSO; and <3flja 
g ain ed 42 cents to A $4.12, North Light 20 cents to HK516J90. but 
Broken Hill 25 cents to A $3.05 Hutchison Whampoa picked up 
and Hamersley 20 cents to 10 cents to HKS6.80. 

A S 3 40. Hong Kon g Elec tric hardened 

BHP added 45 cents at 55 cents to HKS335 on expec- 
AS12.20 and ICI Australia 18 tations that the results, due later 
cents at AS2£0. this week, will be- accompanied 

_ bv optimistic forecasts for the 

Germany company’s current prope r t y 

The market closed modestly development, 
firmer on a technical recovery • 

after the recent weak eifprmance JOnaiuieSDUrg 
The Commerzbank index, follow- Gold shares rallied in line with 
im a fall of 14.S the previous a firmer international Bullion 
day to a new 1979-80 to w price, but strong overseas 
roira'mcd 2.8 to 680.4. interest towards the close was 

Following further initial sell- offset partly by local profil- 
ing. prices picked up as operators taking. Buffris rose Ruff to 
covered short positions, bat the R35.00. Harmony R2.75 to R2*.2S 
tone turned weak again late in and Klooff R2.00 to B29.00. 
the session. The depressed Bond . Among Mining Financials, 
market continued to affect share Amgold advanced R4.75 to 
prices despite tie tdSmical R86.50 and Anglos 95 cents to 
upswing, brokers said. R1355. - Diamond leader He 

Degussa regained DM 6 in Beers moved ahead 35 cents to 
Chemicals and Brown Boveri R10^5. 

recouped Dil 4.80 in Electricals, Platinums firmed. . while 
whffle KHD put on DM 1.90 in Coppers and Industrials closed 
Engineerings and Karstadt mixed. 


DM ISO m Stokes. - ttentxke 
Bank, however, coded DM Z30 
lower. 

Domestic Bonds recocted feecb 
falls ranging to X)M i, Whfle.tiie 
Bundesbank pcr chesed DJf 
nomtoal of Meek (BSS vfcftmL 
Mark Eurobonds ata tostgieoaL 



Union Oil Cal i 

Onion Pacific..— I 

Uniroyal. ! 

Utd Brand s ; 

utd Energy Rea.. 

US Fidelity G I 

US niter 

US Gypsum I 

I US Home 

US inds 

US Shoe 

us Steel 1 

US Surgical 1 

US Tobacco 1 

US Trust l 

Utd Tuchnolgs ...• 
Utd Telecomms . j 

Varian Araocs. 
Vemitron — ' 


493* : 47S 4 
814 I BOl 4 
5H I 3i* 

u n 

565* S7i* 
364 ! 34 
184 18 U 

27 U 23 
134 13s* 

7 j 4 75* 

17 J 17 
17** I 17?4 
26 26 
26 267, 

184 1 181* 
425* <3 

141, 145a 

441* 434 

801* 204 

304 29 

84 81* 


Virginia EP. ( 97* 

Vulcan Matrts._. 834 
Walker (Hiram)... 284 
Wallace Murray..; 214 
Wal-Mart Stores., 2 bs* 

Wamaco 13 

Warner Com ms.. 50*i 
Warn or- Lam bt ... 177* 
Warner Swasey.. 784 
Washington Post 17 

Waste Mangt. 384 

WeisMkts 244 

Welle Fargo.... ... 23 
W. Point Peppi... 317* 
Western Airlines. . 7*e 
Westn. Bancorp- 2 84 
Westn. N th.Amer 44. 
Weetlnghouee.... 20 t* 

Westvaeo 294 

Weyerhaeuser. " 304 

Wheelabratr F....I 335* 
Wheeling Pitt* 18 

Whtrlpoo .] 154 

White Conso ltd.. 214 

White Motor. 55* 

Whittaker 817* 

Wickes 134 

Williams Co SO*, 

Winn-Dixie Str.... 247* 

Winnebago 24 

Wise Elec Power 20 4 

Wool worth 22*a 

Wrfgley 62 

Wyly. 8 

Xerox. 55** 

Yellow Frt 8ys ... 134 

Zapata... 284 

Zenith Radio... ...| . S 


Andeisbanken ; 125.6 - 

BalticaSkand ;226 i 

SurmftWein i 54.5 I 

Cod Handeisbnk.-104.5 1 
D Sukkerfab....... 201.76. 

Danske Bank '102.5 | 

East Asiatic U1S \ 

Finansbnnken ...,il59 - j 
Fore node BryggJ212 | 

Forende Dampskil66 

GNTHldg ^.[1 55.76 

Nord Kabel 133 

Novo lnd. 229 

Papirfabrikker.JlOS 

Privntbanken '107 

Provinsbanken... 1109.9 

Smldtb IFU J359.5 

S Berendsen :330 

Supcrfos .... i 100.5 


FRANCE 


1 mas co .. 
mp Oil A 


NEW YORK-°° WJONES 


tear. 1 Mar. Mar. 1 Mar. Mar Mar. 


Since Cmpilfn 



« Industr'ls 801.63 7«B.S5,81 1.60 809.68,619.54 828.45 1 903.84 | 788.EG 1051.70 ' 41^2 

j ! , , 1 tlS/aiBO) (17/5/80) (11/75) . (217/32) 

H'meB'nds B4.G2, M.20| 84.39 64.41 64.32 64.49 (06.10) 64.06 — . — 

| J > I (16)0) (6/3/80) I 

Transport.. 254.97 233.31 261.70 26S.15 265.36 271.53 305.80 205.78 305.00 12.23 

I I (8/2/801 ■ (27(2) /B/2/M) (B/7/32) 

Utilities 101.29,100.54 102.81 103.21.105.58 1RS7 I 113.46 98.24 1 163.32 10.52 

• I I ! I 118/2/ BO) *24/10) (20/4/89) (28/4/42) 

Trading Vo I I ■ 1 

000'st 47.34087^20 36,18053^)70,37,990 41,330 1 — 

' ; I . : 1 I 

♦Day's high 806.66 low 960.97 


STANDARD AND POORS 


Mar. 14 

Mar. 7 

Feb. 29 

Year ago (approx 

6.41 - 

6.00 

602 

6.80 



lnd. div. yield % 


lnd. P/E Ratio 


long Gov- Bond Yield 


N-Y-S-E. ALL COMMON 


'Iff 1378-80 'Since Cmpfi't'n 

Mar. 1 Mar. Mar. Mar. 1 Mar. Mar. — - ■ j — j — 

18 17 I 14 | 13 1 IS , 11 High j LOW 1 High ( Low 


118.60 116.64 121.46:' 122.47. 134.47 107,08 134.64 j 3.52 

; I (13/2/20) (87/2) (11/1/73) (30/6/32 

105.43, 105,62, 106,92, 107.78: 118.44 96.13 | lffi.86 , 4.40 
; .(15/2/80)1 (27/2)01/1/78)1 (I/fl/321 


Feb. 27 i Year ago (approx) 


5.07 5.11 


AUSTRALIA 

Sydney All Ord. (1836/39) 
Metals ftMInls (1956/39) 


AUSTRIA | f J f 

Credit AKUen (2/1/92) 1 88.70} 86.74) BUS| 


BELGIUM 

Belgian SE (31/12/63) 


DENMARK 

Copenhagen SE (1/1/73) 76.94 76.8 


FRANCE 

CAC General (29/12/81) 
lnd Tendance (28/12/79). 


GERMANY 
FAZ-Aktlen (31/12/SB) 
Gammerzbanfc(Dec.!85a 


HOLLAND 

ANP-CBS General (1970) 
ANP-CBS Indust. (1870) 


847.47 (1412/90) 646.72 (2/1/78) 
6680.95 (14/2/80) 2607, 34 |2/1/79) 


86.001 68.40 (7/1/81) j I1JI (2/8/79) 


92.65 (10/3/80) 


97.40 /a/7) 74.7B (5/3/89/ 


115^04/2/90) 82.4 0 6/2/78) 

108,7 (1S/2/80) i 93.9 (5/1/80) 


213.11 121/1/W) 
686.60 (16/3/60) 


Mar. 1» : Price 


Emprunt 4,“197Si 1.849 
Emprunt 7% 1875., 5.850 

ONE h% 3.730 | 

Afrique Occid. .. .; 570 1 

Air Liquids 498 

Aquitaine — 1.329 
Au Printamps .... 107.6 

BIC 488 

Bouyguee v . 600 

BSNGenmle 925 

Carre four 1.670 

Club Mediter — 349 

CGE 536 

CSF (Thomson)— 470 

Gie Bancaire 292 • 

Cia Gen Eaux 401 

Cofimeg 260.5 

ocf jeo.o! 

Creusot Loire 66.8 1 

CFP 256.9’ 

DNEL 39.3 : 

Dumez 827 . 

Ferodo 331 I 

Gen. Occidental. 281 

Imetai 116.1 

Lafarge-- 237.6 

L'Oreal 630 

Log rand 1,430 

Machines Bull..- 61.8 

Metro.. *9,030 

Michelin B. 736 

Moet-Hennessy ^ 489 

Moulinex 75.9 

Paribas 217 

Peehlney 99,5 

Pernod Heard... 272 

Perrier 266 

Pougeot-Ctt_ S38.S 

Poclain 224,9 

Radiotech 284.0 

Redoute J459 

Rhone- Poulenc.- 127 

Rourael-Uclaf 242.2 

St-Gobaln 123^ 

Skis Rossrgnol.... 770 

Suez 267 

Telemech Elect. 767 
Thomsen Brandt 200 


JAPAN (continued) 

■ Price 1 + or 
Mar. 19 ' Yen • — 

ANZ Group.. [ 4.27 t +0.07 „^7.^7Tl"lOOo" +10 

Aorow Au/rt-r — 1.00 : .... ... Marubeni-. SB1 \ ~12 


T wiaimwg. r 7 *“- f 

- Aust Cons lnd.... 1 L95 ! +O.M 

+ 0-» Aust Guarani... J 1-40 f 

+§-5 Aust Nat Inds. — ! 2.50 j 

+3.0 Aust Paper J 1 .M +0.M 

+0.6 Bamboo Creek.... O^O J +0.03 
+G.3 Bank NSW.- I 2.95 , +OJ0 


I M'bithl Bank. 413 

! M'bishi Corp -... ' 731 

M’blShiElec, 195 

M'biatu 81 Est — 1 378 
MHI ; 179 


413 ; -3 
731 ■ +15 


+0.3 Bank NSW.. I 2.95 , +O.W Snaui Cti " - "-! SOS l ^6 

+ 1.0 Blue Metal 1-41 I +0J>D Steml Rl Est_ 480 ' -r5 

-2.7 Bond Hldgs ; 1.55 -O.Tfl 395 ! 

Rrtrn| ..■■■r.-r — * 2-40 I 4-0.10 insiilat nr a * Jfift * * 

+05 Bl vMl* Copper^..' 3.35 j 4 0.15 Nippon^n^^.’l-OOO i > iZ 
+0 ; 6 Brambles inds.... 1.95 + 0.02 NippS Gakk»„...: 6B0 +5 

-0.1 BHP - 12.20 . +0.45 Nippon Meat , 420 -2 

+0.7 Brunswick Oil..... 0.19 • -O.Cr Nippon Oil J2.280 ; +ao 

+OJ2 CSR 5.20 Nippon Shin pan. 564 , -4 

+ 1.0 Carlton ft Utd.. .. 1^5 i Nippon Steel.-...; 125 +2 


+0.4 Oluff Oil (Au*t)-; 0.27 • +0.02 Nippon sulsan..-' 807 

+0.6 Do. Opts 0.18 , +0.81 NTV_ '4.750 

Cockburn Cemfc I. £5 ; Nissan Motor 640 

+J-0 : 1 11 * '"A is Flour , 325 

ISS 8 SSh==r IM : ^S:S Hypf-: as 

+ 3.0 ConzinoRlotin... 4.70 , ^ mpu . . 680 

+0-| Crosader oir."!rJ aidB , -«'*« ° Tient ??? 

+0-® Dunlop 0.80 


420 ! -2 
,280 + 40 

564 . —4 
125 ' +2 
307 • —1 
,750 • - 90 
640 .+ 10 
335 


“M uuniop u . au . —0.92 r. • den 

+a-| Elder Smith GM. 2.70 [ +0.1D S2ST?..““'— 525 

+ l " Endeavour Res...j 0.33 ; +0.M Sanyo Elec 375 

+ng" Eaccr- 0.85 , ........ Sapporo ■ 2E9 

+0 4 «•" Prop Trusts 1-57 • — O.fiT sekisui prefab.. 630 


+ 0r ■ Volker-Stevln 

West Utr Bank... 

+60 
+ 170 

ill ™.y 

+51 

+ 1.4 Mar. 19 
+ 12 
+ 24 


Hamersley , 3.40 +0.88 Sharp 580 *6 

Hartogen Energy; 2.80 J +0.10 shlseido ; 890 1 —11 

Hooker - • 1.04 • +0J3 Sony 1.720 • +30 

ICI Aust ! Z. BO : +0.13 Stanley 407 -5 

Jennings 0.95 _ -0.01 s’ to mo Marina.. ; 357 [ -3 

Jlmbertana Miru- 2.35 • ....... Taihpi Dangyo— ■: 700 , +33 

Jonas rD) , 1-32 | TaiseiCorp- — 306 l .... . 

KiaOnGold^.. ; 0.31 • TSlsho Ptiarm.-' 570 +10 

Leonard oil- 1.45 J +0:20 Takeda- 475 •• +2 

MIM 4^3 : +0.10 TDK 1,770 ....... 

Meekatharnx Ms-. +-80 . +0.3U Teijin - 144 : .2 

Metramar Min... 1 0.24 , —OJJI Toikoku Oif .-2.140 • +40 

Monarch Pet , 0.70 +0.15 . 50 _ , 

Myer Emp ; 1.47 i tokio Marine-"”, 581 ; “‘is 


+ 2 
+ 7.9 
+ 1.3 
+ 12 
+ L5 
+5.^ 

+ 1.1 
+2.5 
+ 14 
+ 20 
+7.9 
+200 
— 1 
+ 7 
+0.8 
+ 1 
+3.3 
+ 3 
+8 
+3.« 

+8.9 

+ 6.6 

+21 
+4 
+3.2 

^ I SWOT 

+ 3 j 

+2 ] Mar. 19 

+2.2 


gaf" k ““ 1 H5 i T ° M tKSSm? 845 

Niohoias tnt^— L.j l!20 \ +0.05 fSkrolSnyo • 56? 

Oakbridga | 3.45 j +0.85 *2? 

Otter Ex pi 1.45 4 0JJ 

Pancon ; 5.90 +o.« 

Pan Pacific ! 0.16 

Pioneer Cone. | 1.05 —0.03 

Queen Margt G..f OJ89 +0.05 

Reckitt ft coin I 2.42 —0.03 

Santos 1 6.00 ! +0.10 


is ;ss %& oCorp , ffi . 

Pancon j 5.90 +o.« ■ 3M 

Pan Pacific 0.16 rffitator I T^a 

Pioneer Cone. | 1.05 -0.03 JS? . 1 , 030 , 

Queen Margt GT..- 0*9 +0.05 ’r55 ! 

Reckitt ft Coin t 2.42 -O.Q3 v^SStoMator"" all : 

Santos i 6.00 ! +0.10 Otor ” Sj* . 

Sleigh (H.C.) ■ 1-OS J +0.08 : 

Southland Ming.. 0.34 , +0.03 v^StS?5*iaf 
Spargos Expl.—..! 0.45 Yoko,;owa8dgo.! 615 

Thos Natwide.....! 2.20 1 +0.02 
Tooheys. ' 2.15 ! 

ISSPon — | 2*if j SINGAPORE 

Utah Mining 4.13 [ -0.42 

Valiant Conadt...! 0.70 +0.15 

Waltons. | 0.61 , -OJIl Mar. 19 

Western Minings 3.80 —0.20 

Woo (worths. J 1.45 — 0.01 

Worm old Inti I 2.05 —0.13 


Waltons. | 0.61 

Western Minings 3.80 

Wodwort hs. 1.45 

Worm aid Inti I 2.05 


Price + or 
* - 


HONG KONG 




94,2 (24/1(73) 
863 (24/1/78) 


8W. 17 (16/2/80) I 493J3 (2/1/73) 


Price J + or 
Mar. 19 Dm. — 



68.58 (2/1/78) 



Tokyo New SE (4/1/68/ J 4BI.9l! 452,52! 4M.62| 453.251472.65 (14/2/SUt ! 455. IS (13.7) 


12,61 j 9.02 


Rise? and Falls 

Mar. 18,Mar. 17iMar. 14 


NORWAY 
Oslo SE (1/1/72). 


SINGAPORE 
Straits Times (1366) 


125.78 144.70 (14/2/80) 74.46 (16/1/731 


463.78 467.31 


High - Low 


Mar.! Mar. Mar. : Mar. — Issues Traded... 1,913 1,903 1,878 

18 17 . 14 1 13 High • Low RisOS 793 194 605 

! Falls 788 1,498 ' 875 

59.09 58.23 60.07 60 JO 87.77 I 53A 8 Unchanged | 532 211 398 

I I I (13/2/80) [ (27/3) New Highs _! - 3 2 


New Highs J - 

New Lows 312 


SPAIN j I 

Madrid SE 126/12/79) <c) 10D.4&J (g) 


99-31 (15; 1/80) 
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Change Change 

Tuesday Stocks Closing on Slocks Closing on 

traded price day traded price day 

Mobil 315.500 73% +5 IBM 493.300 69* + », 

Gulf Oil 714.500 42* e +3^» Occidental PeL 4KUQQ 25% +H 

Texaco 549.300 KH +2 Eastmon Kodak 416.300 48 1 * +2*. 
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Keep EEC 
imports up 
Bonn urges 

BONN — The West German 
government is opposed to 
reductions in EEC imports of 
sugar from African, Caribbean 
and Pacific f ACP) countries and 
butter from New Zealand, West 
Germany’s Agriculture Minister, 
Josef Ertl, said, yesterday. 

Presenting the 1980 agricul- 
tural report to Parliament, he 
said this was no way of solving 
the EEC's farm policy problems, 
nor was penalising vegetable 
fats and proteins. 

These third country imports 
only heightened existing diffi- 
culties, Herr Ertl said. The 
EEC was committed to this trade 
by international agreements 
that for many reasons could not 
be broken. 

The EEC regimes for sugar, 
beef and milk production should 
be altered to enable Community 
farm policy finances to stay 
within the set limits, Herr Ertl 
said. This could at the same 
time leave room, for necessary 
price increases this year. 

Herr Ert) said EEC producers 
should in future bear the cost 
of processing surplus milk. For 
other products, primarily beef. 
West Germany considers that 
EEC subsidies should be 
brought more into line with 
market demand, he sajcL 
Reuter 


Sugar up on talk 



BY RICHARD MOONEY 

WORLD SUGAR prices gained 
further ground yesterday as talk 
of Chinese buying continued to 
encourage speculative interest. 
In spite of a late bout of profit- 
taking, the May position on the 
London futures market ended 
the day £13 Up at £227,125 a 
tonne. Earlier the May price had 
reached £233 a tonne. 

Reports of Chinese purchases 
were again the main influence 
on the market, though traders 
became more vague as to the 
amounts involved. On Tuesday 
the talk was of purchases 
amounting to around 250.000 
tonnes but yesterday some 
dealers were quoting figures as 
low as 100.000 tonnes. . 

Other factors affecting market 
sentiment were news of a steep 
decline in Indian production 
and a forecast of a rise in Soviet 
imports. 

Ip New Delhi the Indian 
Sugar Mills Association, said 
production was down 15 per 
cent in the first five months of 
this season because of drought 
Output since October amounted 



International Sugar Organisa- 
tion estimated . that last : year’s 
poor- USSR sugar beet crop 
would push the country's import 
requirements up to 1.5m tonnes 
this year from 180,000 in 1979. 
The ISO predicted net import 
requirements from, the free 
market will be 19.3m tonnes 
against 17.8m last year. 

.At the EEC Commission’s 
weekly tender in Brussels 
exports of white sugar totalling 


Warning 
of rubber 


price rise 

The spot price of natural 
: rubber (No. 1 RSS) could 
; reach around 95p per kilo over 
| the next 12 months in line with 
! the expected rise in synthetic 
I rubber price, according to the 
I latest edition Af Rubber Trends. 
I issued by the Economist Intelli- 
; gence Unit today. 

However, a cantionary note 
is added that the forecast is 
. based purely on supply and 
I demand considerations and 

j could be thrown off course by 
I political and psychological 
1 factors now affecting the rubber 
! market. 

i The level of stocks, particu- 
1 larly for synthetic rubber, is 
I expected to increase as con- 
; sumption levels off. But prices 
j are forecast to rise by 25 per 
1 cent during the year due to the 
higher costs of feedstocks, 

affected by the oil cost 

increases. 

Yesterday on the London spot 
the price for natural rubber rose 
from 66.8p to 68p a kilo in 
line with the general recovery 
In metal and commodity 
markets. 


Mm 41,500 tonnes were authorised 

to 2.94m tonnes. It said, against «»«.+<* i*> □ 

3.49m in the same period of the 
1978-79 season. Mr. R. V. 


Swaminathan said 14 of the 23 
sugar mills in western Uttar 
Pradesh had stopped crushing 
by last week because of acute, 
cane shortages. 

In London, meanwhile, the 


European currency units. The 
Commission also authorised 
exports of 5,000 tonnes of raw 
sugar with a rebate of 10.99 
ECUs. Last week 57,250 tonnes 
of white sugar were authorised* 
for export but there were no 
offers for raws. 


Metals rally sharply 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE recovery in gold brought 
a general rise in London metal 
markets. Free market platinum 
and stiver values both rallied 
sharply. On the London* Metal 
Exchange copper prices ad- 
vanced strongly in spite oif 
weakening in late dealings. 
Cash wirebars closed £25.5 up 
at £1.029 a tonne, after rising 
to £1.034 at the end of the 
morning trading session. 

However, it was noted this 
was mainly reaction to the re- 
cent decline. Dealers are none 


situation brought .a sharp rise 
in the cash price of lead, up by 
£35 to £518 a tonne while the 
three months quotation lost 
£2.375 to £457.5. This reflects 
an acute scarcity of supplies 
immediately available to the 
market 

Some dealers failed to cover 
"short” (sale) positions in an- 
ticipation of large Shipments of 
lead coming into TIME ware- 
houses. mainly from the U.S. 
But these have failed to arrive 
in time to relieve the present 


Call for 
milk sales 
inquiry 

By Our Commodities Staff 

THE CASE for a Monopolies 
•Commission investigation into 
UK milk marketing is streng- 
thened by the findings of a 
report .published recently by 
Ministry of Agriculture, the 
Consumers’ Association said 
yesterday. 

The report, by independent 
accountants Binder Haxnlyn, 
suggested that it should be 
possible for milk sold through 
shops or independent rounds- 
men to be cheaper than that 
sold at the doorstep by pro- 
cessor retailers, the -Association 
claimed. “Why should these 
lower costs not be reflected in 
consumer -prices?*" it asked. 

The Association . said 
broadly supported the report 
which drew attention to a num- 
ber of anomalies in the sysflcm 
of milk marketing which were 
in need of urgent change. But 
it regretted that the authors 
did not examine the possibility 
of setting a maximum shop 
price, rather than a delivered 
price. . : - ’ * 

Its main observation on the 
report, however, was that the 
need for operating a costing 
system at all, rather than letting 
market forces determine prices, 
was not “ subjected to any 
kind of critical scrutiny .” 


Australian wool strike talks continue 


BY PATRICIA NEWBY IN CANBERRA 

TALKS AIMED at settling the voted yesterday to stay on strike buyers, especially Japan. 


dispute which is holding up 
Australian wool exports will 
continue today in Sydney before 
Arbitration Commissioner Mr. 
Justice Williams, who has been 
presiding over the compulsory 
conference of the parties to the 
dispute since last Friday. 

But so far the woo! brokers, 
backed by the woolgrowers and 
the Federal Government, have 
refused to meet the union’s 
demands for a compromise pay 
deaL 

Mr. Sob Hawke, President of 


and not meet again to discuss 
the matter until May 19. 

The date, two months hence, 
■will be irrelevant if the dispute 
.is settled before Mr. Justice 
Williams in the next few days. 

The Federal Government’s 
freeze on wool exports from 
non-strike bound centres which 
came into effect on Tuesday, 
will begin to bite tomorrow 
night when it is applied to 
wool in transit — so far exempt 
from the freeze. 

The Federal Government has 


The Government wants to 
cut the supply of funds going 
to the strikers from their col- 
leagues still at work in other 
centres. The storemen and 
packers’ union has retaliated 
by refusing to bunker ships for 
refuelling in Australian ports 
if they have any contact past 
or present with wool brokers. 
About 20 shipping lines are 
affected. 

Meanwhile wool prices have 
been rising in Paris in recent 


avoid a serious shortage until 
mid-May at the earliest and July 
at the latest if Australian sup- 
plies remain blocked. 

his supply normally amounts 
to between 50 per cent and 
60 per cent of French imports 
and the sources doubted 
whether even half the lost 
supply could be made up from 
other sources. 

Some sectors of the French 
textile industry would probably 
change to synthetic fibres where 
possible rather than leave 
machinery idle. But the indus- 


the Australian Council of Trade taken the stand that it is pre- largely as a result of the try was confident Australian 


too optimistic about the longer- shortage, created by the con- 


term Outlook following Presi- 
dent Carter’s anti-inflation pro- 
posals. and. similar * measures 
now announced by the Japa- 
nese. 

Meanwhile a technical market 


tinning strike at the Britannia 
Metals .refineries. Now some 
traders believe the incoming 
supplies will bypass the ware- 
houses and go straight to con- 
sumers in Europe. 


USSR buys 
Argentine grain 

BUENOS AIRES— Soviet Union 
purchases of Argentine grains 
have now reached around 5m 
tonnes, double the amount 
bought from the previous crop. 
Maize purchases are estimated 
at between 2m and Z2m tonnes, 
wheat at 2m and 500,000 tonnes 
each of sorghum and soyabeans. 

In January, Argentina, the 
world’s second largest grain 
exporter, refused to support the 
U.S. cereal boycott of the Soviet 
Union, saying it will let market 
forces determine the final 
destination of its farm produce. 


Copper strike 

THE HEAD of the Polish 
miners’ union, Mr. Jan 
Les, has confirmed reports in 
the dissident Press of industrial 
unrest in mid-December in one 
of Poland's copper ore mines. 

According to Mr. Les, who 
was speaking in an interview 
with the Fiancial Times, the 
miners were demanding equal 
pay and aD equal number of 
days off with hard coal miners. 


Unions (ACTQ) said after the 
conference broke up late last 
night that there was some hope 
of reaching agreement How- 
ever, he and other participants 
refused to comment further. 

The , conference, which has 
moved from Melbourne to Can- 
berra to Sydney, following other 
court commitments of Mr. 
Justice Williams, has been 
looking at a proposal by the 
Storemen and Packers’ Union 
to phase in higher wages for 
its members over a period of 
time and on a tiered basis. 

Inflamed by the dismissal 
notices sent to storemen and 
packers not on strike in other 
centres, storemen on strike at 
the Yallora woolshed in Sydney 


pared to halt all wool sal es , decline in Australian exports, 
thereby disrupting further Aus- ^ enters “Id. 
tralia’s commitment to overseas France has sufficient 'stories to 


wool supplies would resume as 
previously when the strike 
ended. 


Discrimination against Uruguay textiles 


URUGUAY’S wool industry 
has accused industrialised 
nations of economic bullying in 
discriminating against wool tex- 
tile imports. 

At the International Wool 
Secretariat conference in 
London, Dr. F. G. Piccioli. 
chairman of the Uruguayan 
Wool Secretariat said Uruguay 
bad become attractive to inter- 
national capital in spite of hard- 
ship for local industry, and par- 
ticularly textiles. 


It was vital he said for 
Uruguay to maintain a wool 
textile industry because it- 1 
accounted for a quarter of the 
country’s exports. 

In 1979, Uruguay sold 2.65m 
metres of wool fabrics to 22 
countries, 11.S per cent of them 
to the UK. Manufacturing 
capacity was 6m metres a year, 
a potential that had never been 
fully utilised. Deducting home 
needs, the most Uruguay could 
export was 4m metres, but in 


practice the industry sold less 
than 3m metres abroad 
Yet said Dr. Piccioli, EEC 
countries had recently used 
safeguard clauses to seek 
restrictions in Uruguayan wool 
fabric imports. The UK wanted 
to limit such imports to 165 
tonnes a year, the Benelux 
group to 115 tonnes. This was 
outright obstruction to the 
development of an industry 
vital to the small Uruguayan 
economy. 


FISHING 


Spain negotiates on two fronts 


BY TOM BURNS IN MADRID 


SPANISH Secretary of State for 
Foreign Affairs Carlos Robles 
Piquer interrupted two days of 
talks in, Rabat to negotiate a 
fishing agreement between 
Spain and Morocco and returned 
to Madrid yesterday saying that 
the bargaining had been "as 
tough as we had expected.” 

While Sen or Robles Piquer 
said that the talks had not been 
interrupted and that he 
expected to return to Morocco 
early next week, the two sides 
were understood to he at odds 
over a Rabat proposal to link 
the Ashing deal to the passage 
by road through Spain of 
Moroccan agricultural products, 
and particularly citrus, on its 
way to EEC markets. 

The citrus-fishing linkage pro- 
posal has been a new twist in 
the traditionally strained nego- 
tiations between Spain and 
Morocco. In the past Rabat has 
attempted to wrest from Madrid 
recognition of its Western 
Sahara claims in return for 


fishing rights that are vital to 
the Canary Islands and south- 
west Spanish trawler fleets. 

Senor Robles Piquer Is 
expected to brief the Spanish 
Cabinet over the negotiations 
at the weekly meeting tomor- 
row and will inevitably face a 
storm of protest from the 
powerful Spanish citrus lobby, 
which is well represented by 
Senor Fernando Abril Marto- 
rell, overall Minister for 
Economic Affairs and MP for 
Valencia, and by Agriculture 
Minister Jaime Lamo de 
Espinosa, who is MP for the 
neighbouring citrus province of 
Castellon. 

• Moroccan citrus products 
have an edge over Spain’s in 
the EEC by virtue -of the Lomd 
Convention preferential tariffs 
and the Spaniards are loath to 
increase Rabat’s advantage by 
allowing direct passage by 
road that would lower transport 
costs. 

The Moroccan agreement. 


which expires on March 31, is 
the second important area of 
negotiations for Spain’s flag- 
ging fishing Industry this 
month. Last week a Spanish 
delegation returned from 
Toronto where it secured a 
20.000-tons-of-cod deal with the 
North Atlantic Fisheries 
Organisation (NAFO) that 
raised the quota by 1,000 tons 
against last year’s figure. Chief 
Spanish negotiator Senor Juan 
Prat 6aid that while it was 
“ important to have gained an 
increase in the present circum- 
stances, the deal is still not 
acceptable to Spain.” He said 
that agreement had only been 


tabrian fishing fleet, off the 
Basque coast, over an EEC cut- 
back in licences for Spaniards 
which have begun to be issued 
in the past 10 days after an 
agreement in Brussels last 
month. 

The European Community has 
allocated 16S licences for 
Spanish trawlers this year 
against 200 last year. The 1980 
figure was. however, an im- 
provement on the 128 licences 
offered by the community at 
the beginning of the year. 

“Had we not been a candi- 
date for membership we would 
have been thrown out of EEC 
waters like the Japanese and 


reached on the understanding the Russians.” Senor Raimnndo 


that the quota would be sub- 
stantially increased in new 
negotiations in June. 

The NAFO deal was de-. 
nounced as inadequate by the 
North West Galician trawler 
fleet which fishes within 
Canadian waters. Similar pro- 
tests were voiced by the Can- 


Bassols, Spain’s ambassador to 
the Community was quoted as 
saying at the time. The Spanish 
negotiators in Brussels are 
understood to have argued that 
Spain be treated as a special 
case due to the political reper- 
cussions of a cutback in 
licences in the Basque country. 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPPBI— Gained lurthor ground on 
the London Metal Exchange. The 
strong ova might performance on Comax 
coupled with the initial strong* at 
gold prompted good buying of forward 
metal during the morning end pushed 

the price ahead to €1.043 on the mom- 

ing kerb, although trade selling was ^/ M - e ',' h e late kerb at €7.810. reflecting 
reported around thi* level. During the cewM |„ B against U.S. physical buying- 


three months £1.019. Kerb: Wirebars, 
three months Cl ,048. 47, 46. 45. After- 
noon: Wirebars. eerfy June £1.047. 
three months £1.048, 47, 46, 47, 48. 
49. 48.5. 48. 47. 44. 41, 43, 42. Kerb: 
Wirebars, three months £1.04% 4a 39. 
38. 39. 

TIN — Rimer. Forward metal opened 
at £7.780 and gradually moved up to 


20. 10. 20. 15. Kerb: Standard, three 
months £7.810. , 

• LEAD — Easier for forward metal 
although the continuing squeeze on 
nearby supplies' prompted a sharp 
widening of the backwardation. For- 
ward metal rose to £468 during the 
ntoming end eerly afternoon but eased 
on profit-taking encouraged fay the 
downturn in copper to dose the late 
kerb at £458. Turnover 13,275 tonnes. 


50. Afternoon: three months 970. 80, 
55. 40, 30. Kerb: three months 930, 
35. 30. 


godown pn'ce or 324 (seme) cents ■ kg 
(buyer, April). 


COCOA 


No. 1 
R-S-S. 


afternoon the price rose. afresh to touch 
€1.049 but the failure to break the 
£1,050 level and the uninspiring open- 
ing in New York encouraged Profit- 


Cash materiel • came under alight 
pressure during the morning on con- 
tinued reports of fresh arrivals of metal 
but this trend was reversed later on 


. — fallowing lint 

on the afternoon kerb. Turnover 23.JOO ^495 rennM . 
tonnes. . 

Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded at £1.036. 34.5, 34. three m onth s 
€1,042. 45. 48. Cathode*, caah €992, 


" or| P-"*-. .!+ or 

' Official ' — Unofficial — 
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; * I * ! £ 
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3 months IOI7-8 +51 1013-7 
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U.6. Prod ' — *94-108 
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+26.6 


[+29-8 
+ 26 
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r- w 
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£ 

£ 

£ 
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+41* 
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7760 

+ 25 

— 
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7753-60 

+» 

7770-80 

+ 58 
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+ SB 
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+41.6 
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7760 

+25 
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-1 


••Mae 
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— 

- — 
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LEAD 

a-m- 

Offldal 

i+'orl” p-m. +o 

1 — lunofflcial — 

Caah. 

£ 

! 510-5 

i £ r 

£ . £ 
516-80 ; + 35 

3 months 

1 467-8 

+n ! 

457-8 -2.57 

! 515 

+ 58 1 


U.S. Spot 1 t- 

I ! 

•60 • ...... 


Initially a little steadier futures failed 
to maintain the upward movement and 
in fight trading eased some £5 below 
Tuesday evening before rallying at the 
class to equal the highs of the day. 
reports Gill and Duffus. 
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Close Clot 
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! Close — ! 


Business 
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Apr.-Jne70.OT-70.9QS8.50-68.8D 
Jly.-Soptf75.80-75.86.72J 0-72. 88 
Oct- DeoT7.tt-77.S7B.3D-70.56 
Jan -Mar79.89-7B.B679 JO-78.50 
Apr- JneiW.4Q45.wpiLoD-M.OS 
Jly^8ap r t,66.26-S5.45|B5J8-86.0f 
Oot-OedM.W-M.46jB7.7Q-87.BO 


Busina* 

Don* 


PRICE CHANGES 

In tonnes unless otherwise stated. 


89JB-B8J5 
71.08-70 JO 
70.00-68.88 
74J5.72.B0 
7B.40-7a.BQ 
80J8-7B-60 
85.5062.tt 

83.0661.40 



+ or Month 
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Mstala 

Aluminium L -[£810/815 

61320/1840 +60 621B0/22 


Morning: Standard, caah £7,750. 55, 
60, 70, ®J. three months £7.800, 7.795. 
90, 95. Afternoon: Standard, cash 
£7.760. three months .£7,800, 10. 15, 


Morning; Cash £510, 15. three months 
£486. 68. 67. 68, 87. 88, 87. Kerb: 
Throe months £486. 57. Afternoon: 
Cash £520, 18, 15. throe months £468. 
69, 88. 87. 68. 64. 63. 62. 60. 57, 55. 
53. 55. 57. 68. Kerb: Cash £510, 12. 
15, throe months £458, 59. 57. 

ZINC — Gained ground, influenced by 
the rises in other metals. Forward 
metal opened’ higher at £336 but 
gradually fell back to close the late 
kerb sc £33 1. Turnover 3,275 tonnes. 


March 1393.98 1+ 11.Q 1395-90 

May... 1423-24 1+4.00 1433-16 

July.. 1437-38 1+4.08 1437-88 

Sap 145061 1+7.00 1453-37 

Deo 1486-86 j+5.00 1485-74 

March 1603-10 f-1.60 - 

May - 1515-3 5 — 7,68 - 

Sales: 1.388 (1.116) lots or ID tonnes. 
International Cocoa Organisation 
fU.S. cents per pound): Daily pnee 
March 18, 139.65 (137.70); Indicator 
price March 19. 15-day average 140.80 
(140.39). 22-day average 141-81 
(142-28). 


Free Mkt 
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Lead cash *518 

3 mtha (£467 3 

Nickel *3,335 

Fraamlet(oif {lb 395/51DC 


Platln'mtr’y oz (£189.0 

Frea mkt. £287.35 

QulcK*l|V*r1~ WB5/405 
«fver troyoz—|94L20p 
3 months — 97530? 


I.G. index Limited 01-351 3466. August sugar 234.75/236.75 

29 Lanwnt Road, London SW10 OHS. - 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the small Investor. 


CORAL INDEX: Close 431-436 (+2) 



DAILY LONDON REPORT ON 

GOLD, SILVER 
AND CURRENCIES 

1/ you would tike to receive copies of Gtis report by 
■' man. for a trial period, please contact your 
nearest Conti office : — 

World Trade Centre, London El 9AA 
Telephone: (01) 48S 3232 -Telex: 887438 
or at: . . . 

Norwich House, Rumford Street 
Liverpool L2 8TA 

Telephone: (051) 236 6171 -Telex: 629517 
Fort of flie' Continental Crain Company Croup 
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INVEST IN 50,000 BETTER TOMORROWS! 
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I £ 

1 £ 

Cash 

388-30 '+S-B 

1 325-7 

+5.5 

3 months 

3304 i+6.5 

331-2 

+5.26 


330 • +7 
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Primwts 


*39.6 

1 ..... 


COFFEE 


Morning: Three months £334, 33. 
33.5, 34. 32, 33.' Kerb: Three months 
£332. Afternoon': Throe months £330, 
32, 31. Kerb: Three months £331. 30. 

ALUMINIUM — Moved ahead following 
renewed speculative support- and the 
continuing shortage of nearby supplies 
which widened the ' backwardation to 
around £45 at one point. Forward 
metal advanced to the day’s high of 
£880 but met selling pressure at this 
level which pared the price to £884 on 
the late kerb. Turnover 11.100 tonnes. 


Robusus opened lower to reflect 
early steadiness In starling, reports 
Drexel Burnham Lambert. In the 
afternoon a higher than expected New 
York opening prompted a rally and the 
upward momentum was further 
strengthened by some short covering 
unrif doaier profit taking cut into 
gains. 


Salas: 597 (841) at 15 tonnes. 73 
(13) at 5 tonnes. 

Physical closing prices (buyer) w ere: 

Spot 68.00p (08.6Op); April 71-25p 
(7D.00p): Msy 72.50p (71.50p). 

SOYABEAN MEAL 

The London market opened around 
unchanged and moved slightly better 
on fresh qpmmlaaion house buying, 
reports T. G. Roddick. With sellers 

being reserved prices continued to firm nn Caah. [£7,775 

and the market closed on the highs 3 mths. -X7.B12.6 

with gains of up to £1.00, Tungsten2*.MOjf 141.14 

Wolf rm 22JJ4 lit] 8147/16 1 
Zinc cash ~.....l£386 

3 months — X351.5 
Producers .~;$885 
Oils 

Coconut (Phil). $760* 
Groundnut — t 
Unseed Crude. £460 
Palm Malayan. 5632.50v| 


+ 25.6^1.215 
+28jtel^32J 
+28A®1,167; 
+38 |£1,1B7 
*39 8627.6 
,+38 l£489 
|-2.87fii*484 

[£5.188.78 

1506/5580 


NEW YORK. March 18. 
AFTER FALLING prices due to a rise 
in the prime rate, gold rallied on dealer 
buying. Copper firmed in quiet but 
erratic trade, reflecting the action in 
gold. Sugar prices soared on aggres- 
sive buying from trade and specu- 
lators after recent sharp losses. Cocoa 
gained on news of Ivory Coast stock- 
piling efforts. Coffee futures advanced 
from eariler losses on light producer 
support. The livestock complex was 
mixed to higher on technical support. 
Grams and soyabean complex were 
mixed in featureless trade. Cotton 
rallied on aood trade price fixing, 
reported Hefnofd. 

Cocoa — March 133.75 (130.75), May 

137.00 (133.00), July 136.30. Sept. , 

March 3127. May — . July — Sales : 
1.455. 

Coffee — " C ” Contract : March 
178.00-179.00 (181.99). May 187.00- 

188.00 (188.61), July 193 20-193.75, 
Sept. 157.00-197.50. Dec. 190.00-190.25. 
March 181.50. May 181.00-181.40, July 
180.75-181.90. Sales : 5.460. 

-Copper— March 9S.00-95.40 (91.40), 


21.40-21.50. Oct. 21.60-22.00. Jan. 
22.20. March 23.08. May 23.00. July 
23.15. Sales : 17.680. 

Tin— 803.00-820.00 . asked (805.00- 
815.00). 

CHICAGO. March 18. 
Lard— Chicago loose 19.75 (19.00). 
New York prime steam 21.25. 

Live Cattle— April 68.10-68.22 (67.57), 
June 70.15-70.05 (69.25), August 69.70- 
69.60. Oct. 68.40-6S.45, Dec. 69.80, Jon. 
69 70. Fab. 70.00. 

Live Hogs — April 35.95-35.90 (35.601. 
June 40.45-40.30 (40.35). July 41.95- 
41.75. August 41.15-41.20, Oct. 40.70. 
Dee. 43-70-43.29, Feb. 45.72. April 
45.00, June 46.75. 

♦JMaise— March 262-261* (262), May 
271 -270*; (2714). July 283V263*,. Sept. 
294*3. Dec. 502V3Q2. March 315V 
Pork Bellies— March 44.10-44.50 
(42.75). May 45.60-45.80 (43 85) , July 
46.80-46 70. August 45.70-46 00. Fob. 
56.00-55.20. March 55.50, May. 56.50, 
July — , August — . 

Sliver— Mr roh 1830.0 (1730.0). April 


Yesterday of 

COFFEE Close j + or 
£ pertonnej 



Yeat'rd’y 

Close 

for 

Business 

Don* 

April ....... 

June — 

£ 

pertonne 

11T.50-11.6i 

111.1D-11.5 

+0JD 

+0.80 

T11*0.1I.M 

111.50-10.40 

August...... 

October-.... 

December - 
February ... 
April 

115.20-11.5 
1 1D. 98-1 1.2. 

114.00- 14.3 
nr.oo-i7.2 

118.00- 20 A 

4O.70hll.S0.lMi 
+0.55 114.20- 14 JM 
+0.65117.00 
+0.85 1 — 


189 

+9.6&ISS77.45 
J84DD-410 

tlMjIlMB/lp Apa r S.» (^20“ MaV 97.1oT9fio! 1850.°- *1 8700 (1750.51. ’juna "2735.0.’ 
+55 i£7 495 100.00-10030. Sept. 103.30. Dec. Oct. 26 55.0, Dec. 2910.0, 

^ ’ 105.50-105.80, Jan. 106JO. March 

108.80. May 110.80. July 112.80. Sept. 

114.80. Dec. 11 7 JO, Jan. 118.80. Sales : 

7,500. 

Cotton— No. 2 : May 83.6? (81.62), 


+41.fik7.5B5 
+8.58,1139.11 
+0.6 18153/144 
+5.6 l£3?l 


Feb. 2970.0. April 3035.0. June 3090.0, 
August 3150.0. Oct. 3210.0, Dec. 3270.0. 
Feb 3320 0. April 339 0.0. Juna 3450.0, 
August 3510.0. 


[Silliness 

Done 



1614-151—1.0 

1 643-4 8— 2.0 

1617-11 


1652-37 


1661 -63 1—3.5 

1673-56 


1696-97^4.5 



269698) + 7.0 

1700-88 


168695( - 

1685 • 

March 

1665-781 - 


Sales: 2.476 (3,347) lots of 5 

tonnes. 


Morning: Three months £877. 76 , 77 . 
00. 81. 80. Kerb: Three months £880.. 
78; 77, 78. Afternoon: Three months 
£875, 74. 72, 87, 69, 71. 72. 71, 70. B8. 
Kerb: Three months £867, 64, 65, 64. 

NICKEL— Marginally firmer in quiet 
and routine trading with fonward metal 


ICS Indicator prices for March 18 
(cents per pound): Other Mild Arabicas 
183.33 (185.00); Robustaa ICA 1978 
168-50 (16900); ICA 1968 168.75 

(16925) ; Unwashed Arabicas 205.00 
(same); Comp, daily ICA 1968 189.47 
(189.92). 

GRAINS 

LONDON GRAIN FUTURES — The 
market opened up 20p to unchanged. 
The morning trade saw some short 
covering in new crops but generally 


Sales: 39 (104). lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£208.00 (£190.00) a tonne cif for 


The market opened sharply higher 
with gains of £7.00 recorded from over- 
night levels. Thereafter fluctuations 
were contained within a £4.00 range 
until mid-afwmoon when new highs 
were recorded before profit taking 
blunted the advance and an easier tone 


Sugar | 

Pref- lYast’rdays, 

Previous 

Business 

Comm. Close- 

Cloae 


Con. [ 




Copra Philip.. J5505 
8oyatraan(U^.)i5276J50* 
Grains 

Barley Futures] *94.55 

Maize--.- 

French No3am|£116 

Wheat 

No. 1 Red Spg. 
NoSHardWint.; 

Eng. Mllfingt. 

Ot her . 1 

eon rm o d i ti ed 
Cocoa shlp.t.— i£l,45B 
Future May. £1.483 
CoffeeF*t*rMayptl,644 
Cotton A.indexj9 l.2Sc 
Rubber (Kllo)...|S8p 
Sugar (Raw).-. (£2 08 
Woo ftp's 64s kl|308p kUo| 


t Soya beans— March 615 (613>«). May 
634-633 (633), July 65B-G57, August 
669'. -669. Sepi. 676*j. Nov. 692V 633. 


+ 6JBtfa;81^5 Cotton— No. 2: May 83.62 (81.62), 

13825 July 82.50-82.63 (B0.B8), Oct. 77 60- 
77.80. Dec. 74.25-74.40, March 74.30- 

Lfo-Umwsn 74.70, May 75.00-75.50. July 75.40-76.00, Jan. 711-710." March 730-7304? 

j-10 jf 0B7.5U s^pt, Sales : 15.050. I'Sayabenn Meal-March 167.50 

•Gold— March 483.0 (469.0). April (167.00). May 173.50-174.10 (173.50). 

485.0- 490.0 (480.D). May 496.5, Juna July 151.00-180.80. August 184.10, Sept. 

501.0- 505.0. Aug. 518.0. Oct 532.0. 187.50. Oct. 1» 30-190.50. Dec. 194.30, 

Dec. 550.0-552.0. Fob. 56B.5. Annl Jan. 196.00. March 201 .50-202.00, May 

584.5. June 600.5, Aug. 816.5, Oct. 204.20-204.80. 


“'"!“i£448 

+2.5 19665 


8550 
+ 1.1 9286.26 


D.BojfiSB 


[£116.25 


~!”^!!£94*25 


+4 

+4 


1,455 
UB1.421.6 
i£l,BJ2.6 
93.350 
7Dp 
£225 

._.f895pkito 


+1.5 
+ 18 


£ per tonne 

as? 




£3.185 on the late kerb after touching neglectod old crops. After lunch good Ea&MS-M 223 J5-24JJD S4SJM-M.D0 rSF* , Tr. 41 T' "Sj ".'ll .,* * T0 - 

the day’s high of €3,170 during the two-way shipper trade took place in o e ?'*"'''!24i7546.Btt25D.00-51.DD 2S2iso-2b.0D 7?S' ' a 42 ®' JVI’ .. y 

second ring In- the morning. Turnover the old crops and the market dosed- J 3 ®' n 'J- n,,; Au 9- 415 > 43 °- “»• 

— ■*=- — j ■- -■ — 1 — 1 nil. Seles: o. 


330- tonnes. 


NICKEL 

e-m. 

Official 

f or 

p.m- 

Unof fieri 

+ or 

spot- 

6. month* 

3090.70 

3170-5 

+« 
+ 50 

3035-66 

315660 

+■25 

+40 


35p to 45p down in the old but 20p 
up in the new, reports Acli. 


a June, v Msy. t March- 
ApriL u April, w April/Mey. x July, 
z Indicator. 5 Buyer, t Per 76 lb flask. 


business, sales). New Zealand cents 
per kilo. May 396. 403, all. nil: Aug. 
408. 414. 410. 1: Oct. 410. 415. 410. 2: 
Dec. 410, 415, nil. nil; Jan. 408, 410. 


832.5. Dae. 648.5. Sales : 35.000. 
Orange Juice — March 93.00-93.05 

(97.25). May 97.40-97.75 (97.251. July 
98.70, Sept. 101.00. Nov. 102.20-102.5 0. 
Jen. 104.40-104.65. March 10520-105.50. 
May 10S.00-106-.25. Safes : 1,000. 

■Platinum— March 575.0-581.0 (588.0), 
April 680.1 (720.1). May unquoted. 
July 711.5. Oct. 753.5. Jan. 788.5. April 

829.5. May unquoted. Sales : 2.322. 
P ot a t oes (round whites)— April 45.3- 

45.7 (46.2). May 52.3 (53.6). Nov. 
74.6-74.7. Sales : 483. 

•Silver — March 1650.0-1E00.0 

(1740.0) . April 2762.0 . (2862.0). May 

2805.0. July 2B75J). Scot. 2547.0. Doc. 

3027.0. Jan. 3054.0, March 3108.0. May 

3162.0. July 3216.0, Sept 3270.0. Dec. 

3340.0. Jan. 3354.0. Sales: 7.500. 
Hondy and Harman bullion spot 1650.0 

(1800.0) . 

Sugar— No. 11 : May 19.50-19.55 

(18.01), July 2050-20.57 (19.57), Sept. 


Soyabean Oil — March 22.10 (22.12). 
May 22.42-22.43* (22.43). July 23 03- 
23.01. AuguDt 2333. Sept. 23.56-23.60, 
Oct. 23.85. Dec. 24.25. Jan 24.40-24.45. 
March 24.C0-24.&5. May 25.02-25.05. 

t Wheat— March 416-416*2 (419* 4 ), 

May 427*5-420 (427»«). July 435-434> 7 , 
Sept. 449-448*2. Dec. 466*2. March 480. 

WINNIPEG. March 18. SBarlBy— 
March 113.10 (111.50). May 115.70 
(114 70). Jury 118.50. Oct. 115.20. Dae. 
115.10. 

SWheat — SC1VRS 13.5 per cBnt pro- 
tein content cif St. Lawrence 218.90 
(ssmo). 

All cents per pound ex-warehouse 
unless othorvviee stated. * S per tray 
ounce. 8 Cents per troy ounce. 

Cents per 56-lb bushel, t Cents 
per 60-lb birehsl. D S per short ion 
( 2.000 lbs). S SCan. per metric ton. 
K S per 1,000 sq. foot, t Cants per 
dozen. 


EUROPEAN MARKETS 

ROTTERDAM. March .19.. Nov. S282.25, Dae. 5289. Jan. S292.75 


— WHEAT 


BARLEY 


Morning: Three months £3.150. 60. 
85, 70. Afternoon: Three months 
£3.160. 55. 50, 55. Kerb: Three months 
£3.170. 

* Cants par pound, t SM par picul, 
t On previous imoffioisl dosa. 


. SILVER 


Silver was fixed £1.906 an ounce 
higher for spot delivery in the London 
bullion market yesterday at £9.4120. 


;Yaat‘rdeys + or 1 Yeet'rday, + or 
Mnthl dosa • | cloae : — 

Mar. J 93.60 -0.36, 98.15 —0.40 

May-. 95.65 -0.06 1 94.56 —0.30 

Sept ■! 93.90 ; + OJO 91.76 ;+D.60 

Nov... 97.90 +0.20 ■ 95.65- 1 + 0.20 

Jan.-’ 101.90 1+0.20 99.86 J+O^fi 

Business dona — Wheat: March 93*60- 
33.60. May 96.25-95.80. Seat. 93.90- 

93.80. Nov. 97.95-97.80, Jan. 101.95- 

101 .BO. Salas: 19S lots of 100 tonnes. 
Barley: March 92.40-92.15, May 95.00- 
94.45. SapL 91.80-91.60, Nev. 95,85- 

95.80, Jan. 99.75-99.80. Sales: 22S 

lets of 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2 14 per cent April 


Sales: 8.954 (8481) towj erf 60 tonnes. 

NUMB St 4 CONTRACT-— Close (Ir, 
order, buyer, seller only). Msy 227.00. 
228.00: Aug. 237.00. 236.00; Oct 246.00, 
248.00: Jan. 250.00. 255.0?: March 
205.95, 268.05; May 256.00. 268.00. 
Bales 1,344 (506). 


Wheat— U.S. No. 2 Red Winter March 
SI 93. Juna S187, July S187, Aug. $189. 
U.S. No. 2 Northern Spring, 14 par 
cent. March SI 95. April S195. May 


GRIMSBY FISH— Supply. _ good;. _S192. June 5134. July SI 31. Aug. S195. 


demand: fair. Prices at ship's aide 
(unprocessed) par atone: Shelf cod, 
£3 .00- £4.20. codlings £220- £3 .40: Large 
haddock £3.60-£3JI0, medium £3.30- 
£3.60. small C1.80-C.60: Large plaice 


Tate and Lyle ex- refinery price for £3.00-3 60. medium £3.00. best small 


granulated basis white sugar was 
€321.7 (same) a tonne for home tracts 
and £392.50 (£271.50) for expo"- 
International Sugar Agreement (U.S. 
cents per pound fob and 
Caribbean port). Price* for March 18. 
Daily price 17.27 (17.73), 15-day 

average 20.52 (20.83). 


COTTON 


UVBJPOOL— No ap« or shipment 
sales were recorded leavlnn the total 


£3 00 £3.60: -Skinned dogfish (large) 
£12.00. (medium) £11. CD: Lemon soles 
(large) £10.00. (medium) €9.00; Rock- 
fish £2.50-£2.80: Reds E2.60-Q.80; 
Salthe £2. 00- £2- 20. 

dr 

HIDES — Leads: Market weaker. 
Second dean. Ox 31-35.5 kilos, 
51- 5p a kilo (54.8p a kilo): 26-30.5 
kilos, 4Bp a kilo withdrawn (50 Jlp); 
22-25 ^ kilos, 58 -3p a kilo withdrawn 
(64.5p). Light corn 48 p a kilo with- 
drawn (52p). 


Sent. SI 99, Oct. S203. Nov. S205, Dec. 

$211. 

Maize— U.S. No. 3 Corn Yellow afloai 
SI 33 JO-SI 33. 75 traded, afloat S 131 .75. 
March S132.50. April S134, May 5135. 
June $138, July-Sepi- $142.50. Oci.- 
Dec. SI 47. Jan.-Meroh S154.50 sellers. 

Soyabeans — U.S. Two Yellow Gulf- 
ports afloat $262.2S-262 1 S0 traded. 
March $260 25. Apnl $262.50. Mey 
$264 sellers. June S269. July $272, 
Aug. 5277.- Sept- S280.2S. Oct. S282.25. 


quoted 

Sayameal— 44 per cant protein U.S, 
afloat 5224. March S224. April S22B, 
May $224, April- Sept- $229, Nov -March 
S24&50. Brazil Pallets afloat $239, 
March S232. April $230. May S229. 
June-Jufy S236. April-Sept. $234.50, 
Nov. -March S25C. 

PARIS. March 19. 

Cocoa (FFr per 100 kilos)— March’ 
1200. May 1338-1345, July 1350. Soot 
1380-1380. Dec. 1370-1390. March 1380- 
1400. Salas at calf 2. 

Sugar (FFr per 100 kilos)— May 2100- 
2105. July 2120-2160. Auq. 2202-2203, 
Oct. 2270-2280. Nov. 2270, Dec. 2390- 
2395. March 2430, May 2460. Sales at 
eall 93. 


““'I1VII Him KB L joaujiuoj « ~ , «, salts wuro rotuiuov — — - 

U.S. equivalents of the fixing levels “f 5 - 36-3). June 90.45, July 96.90, for lho wek ao \ nt at 182 tonnes. 


were: spot $20.85, up S4JB: three- 
month $21,450, up $445; six-month 
$22,147, up $3.832: and 12-mcnth 


MEAT/VEGETABLES 


East Coast; English fead fob April B9J5. 
East Coast.. Main.- U.S ./French March 


the reversal of the lowering of pricM 
and the current upward movement. 


SMrmFrELD — Pence par pound. Beef; 

S2Z756.' “up ''5X877. ""W~ "nwrei a » ^ ’P , i™ "*1“ P ? B -£ J?* Only KKttrad'''lntere*t"wa» shown in m^O ^oSuaitora 

opened at and Bit aSTS* B " d Middle Ea.rem growth.. 

Xl; J r "- 50 ^ WOOL FUTURES «.S 2,tm h £T 

HGCA - Locational ex-farm spot ~ SYDNEY GREASY WOOL— Closo jin ro 54.0 PM 51 iDro 52.0: PoA: English, 
Prices. Feed barley: Eastern 33.00. order: buyer, seller, business. under 101 |te «.0 to 49.0. I00-1K 1 lbs 


closed at £8£5-9.35 (S19*t-20>s). 


SILVER I 

• 

troy oz. ; 


Bullion +or, L-M-E- 
flXirtS • — ! p-m- 
price I unofficJ'i 




Spot B41.20p+18S 8S5p | +100 

3 months* 075.3OP+18O 9S2.flp +108 
8 months loos.sp +175- — — 

re months iosb^p +175 - 

/ __ * _ 

- LME— Turnover 140 (221) lots of 
10,000 eza. Morning: three months 
880. SO. 85, 80, 95, 90, 80, 70. 60. 65, 
70. Kerb: three month* 970, 50, 55, 


E. Midlands 93.20. N. East 94.00. Scot- 
land 91.10. Other milling wheat: N. 
East 96.00. 


Australian cents par pound. March 37.0 to 47-0. 120-160 lbs 37.0 to 45.0. 
490.0, 492.0, 491:0486.0. 44: May 490.0, MEAT COMMISSION— Average fat- 
492 0 498.0-487-0. 175;- July 504.0. stock prices at rep resents ti vs mark at* 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Mar. 18 

Mar. 17 

S’ nth ago] 

Year ago 

899.49 

292.20 

- 304.05 | 

273.19 


(Base: July 1. 13&-100) 

MOODY'S 


Dow 1 Mar. ; Mar. 
Jones j 18 j 17 

Month 

Year 

8*0 

Spot ... 1418.05 1409.25 
F r tur ‘81435.59 1428.97 

442.B2l381.04 

459.12086.48 


REUTERS 


Mar. 18| Maf. 17|M'ntb agof 
.7 1180.71 1435.0 j 


Year ago 


1166.71 1180.71. 1435.0 1 1064,9 
(December 31, 1931 -100) 


Mar. 29 j 

l Mar. IS M’rrth agoj 

[Year ago 

1740.2 j 

2720.5 1760.4 

1564.2 


(Base; September 18,1531-100) 


RUBBER 


The London physical market opened 

steadier, with lair interest throughout S10.0. 13. Sales: 1^03- .... n „ nnn 
the day closing cm an easier note. • LONDON NEW ZEALAND CROSS- 
Lewis and Peat reported a Malaysian BREDS— Closa . (In . order buyer, seller. 


505.0, ' 516.D-503.0, 46ft Oct. 50B.O. BlO.O. on March 19. GB cattle 83.1 4p per kg. 2.40-2.80. Mushrooms— per pound 0.60- bag 0.30. White 1.40. r.J.— 

514.5- 503.0, 16B; Dec. 504.0. 507.0, l.w. (+1.54). UK aheap 162.3p per 0.70. Apple*— par pound Bromley 0.09- trays l6/2Ds 3.50-4.20. DfEDack~16/2oI 

514.5- 504.0. 85: March 506.0. 5«.0. kg aat d.C.W. (+0.7). GB pigg 67.3p 0.16, Cox's Orange Pippin 0.12-0.20. 4.304.50 Tofliaioas— per pound 08 

516.0-505.0. 43: May 509.0. 510.0. 517.0- par kg l.w. (-0.3). D “~ • — * ""*’■' - e — pouna o.eo- 

506.0. 31: July 510.0, 511.0. 519.0- *'“"""* 


Poaro — par pound Conference 0.07-0. 15. 0.65. Lettuce*— par IZ rn.inrf n*«.V UT 
COVENT GARDEN— Prices In sterling Comice 0 18-0.22. Swedes— per 25-28 Paranlpi— par 28 1b lib? M) 
per package except where otherwise lb 0.70-0 JO. Turnips— per 28 lb 1.40. — por pound forced Q IS-oia 

•«»*. r i , . Sprout*— per pound 0JB-G.10. Carrot* 0.12-0.13. CfnKro— per bag 4 DO Beat* 

English Produce: Potatoa»-per bag -par bag 0X0-1.40. Ca b bage* per roofo-per bag, round 130 long im 



tl 

s 

i n 

h 

\? 

15 


h» 

rt 

o! 

P. 

ti 

tr 

es 


tc 

b* 

be 

in 

it? 

i*a 

sit 

;st 


in 

•Ji 

•Ji 

or 

‘c: 

X: 

re 


rc 

n: 

.7 1 

m 

or 


PI 


Bp 

re 


ftri 

Oi 


fee 


vr 


40 


Financial Times Thursday March 20 


Companies and Markets 


LONDON STOCK EXCHANGE 



Strong rally in Gold mining shares, but equity markets 
remain uncertain and leaders surrender early gains 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings tions Dealings Day 
War. 10 Mar. 20 War. 21 War. 31 
War. 24 Apr. 10 Apr. H Apr .21 
Apr. 14 Apr. 24 Apr. 25 Way 6 


tetrest rates remained a drag on found support ahead of the pre> recovery which was not main- 
general incentive and tee early liminary results, due on April 2, rained and most ended around 
fir mne ss in leading Industrials and closed 6 better at 24$p. Lon r 
gradually evaporated on lade of doe and Manchester rose 4 to ISSp 
follow-through support. This was in response to favourable annual 

figures, while Trade indemily 


the overnight levels. L'nitech, 
however, rose S to 268 p, while 


retrieved 4 of the recent fall that 
stemmed from adverse comment 
Johnson Matthey put on 7 to 
262p, while Sothebys picked up 5 


speculative demand revived for to 430p. The transport minister's 


* " New Him" dealings may take 
place from S a.m. two business days 
eerOer. 


Encouraged by Wall Street’s 
overnight ■ recovery, London 
stock markets began quite flnmly 
yesterday. Trade in the equity 
sectors was extremely slow and 
it was left to South African Cold 
shares to provide most market 
features. A further and much 
stronger recovery in the bullion 
price generated the renewed 
enthusiasm for Golds which, 
helped by late U.S. interest, 
closed with substantial gains. The 
Gold manes index jmtroed 3S.S — ' 
one of its biggest-ever rises — to 
294.3. 

Fears of repercussions from 
the sharp losses incurred recently 
in Ofl and Exploration issues 
appeared to subside and both 
sectors initially took a distinct 
turn for the better. For much 
of the day Oils gave the impres- 
sion that the rally was flimsily 
based but in the after-hours’ trade 
went ahead on the back of a 
firm New York opening. 

Budget uncertainties and the 
conti Doing pressure on world in* 


weE illustrated by the FT 30- 
share index which. surrendered a 
10 asm gain of 4 points by noon 
and slipped further to record a 
loss of 1-9 by 2 pm before closing 
0.3 higher bn balance at 432.0. 
As with Oils, the lata trend was 
helped by Wall Street's opening 
spurt The preliminary figures 
from Tnbeg. up S at 2$Op, were 


hardened 2 to 137-p on further 
consideration of the full-year 
results. General Accident added 
4 to 232p and Commercial 
Union 2 to 134p. 

Awaiting today's preliminary 
figures, which bring the clearing 
banks' dividend season to a close. 
Barclays traded quietly around 


roughly in line with market esti.- . the overnight level of 41 2p. Mid- 


mates. 

Rising internal nnai interest 
rates failed to deter small invest- 
ment in Gilt-edged securities The 
emohasis switched to medium- 
arid loneor-dateii stocks from the 
Variables which, awaiting todav’s 
Green Paoer, consolidated Tues- 
day’s sharp gains. Owtnv to stock 
shortage. the improvements 
were often disunHwrttonot* to 
business traded and extended to 

as much at $. Shorter-dated 
Issues lost ground around nnd- 
mornj-ng, but on the back of the 
longs rallied to close fractionally 
higher on balance. 

Activity in Traded options was 
reduced to negligible levels with 
only 292 contracts nonmletpd — 
the lowest total recorded this 
year. 

Insurances were (or fined 

harder in places. "Willi#* Faber 


L 
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•ON 

A 

TR 

pin 

ADE 

O OPTIONS 

uly [ Oct 

I _ 

Option 

Ex’rcise 

price 

Closing 

offer 

VoL 

dosing 

offer 

VoL 

Gloslngl 
offer VoL 

f Equity 

1 close 

BP 

825 

29 

20 

__ 






351p 

BP 

830 

12 



42 

2 

SB 



BP 

SCO 



2 







BP 

360 

7 



28 



44 

1 


BP 

390 

— 

— 

17 

3 

29 



IP 

BP 

400 

4 

5 








Cons. Gold 

420 

60 

5 

86 






47^o 

Cons, Gold 

460 

32 

10 

66 



78 




Cons. Gold 

600 

14 

2 

36 

1 

36 

2 


Cons. Gold 

550 

8 


20 

6 

28 

8 

„ 

Courtaukla 

60 

1H| 

32 

13k 



15 

_ 

70 p 

GEC 

390 

7 

■ 

26 

14 

41 



5S&P 

Grand Met. 

130 

5 

— 

10<s 

4 

161* 



I23p 

Grand Mot. 

140 

2 



7 

— 

101* 

1 


ICI 

420 

21* 



11 

0 

21 

10 

363p 

Land Sees. 

300 

5 

1 

16 

Mi 

30 

1 

268p 

Land Secs- 

330 

11, 

21 

7 

— 





Marks ft Sp. 

90 

4 



7i* 

— 

121* 

1 

86 p 

Shell 

330 

32 

3 

44 





3S9p 

Shell 

360 

13 

17 

26 



38 




Shell 

390 

E 

2 

14 

_ 

23 




Sheri 

420 

2 



a 

4 

14 

1 


Totals 



120 


38 


25 


1 


May 

August 

November 


Imperial GpJ 

B0 

3 


61b| 

3 

6 



74p 

RacaJEJec. 

ISO 

30 

25 

37 

— 





208p 

Racal Elec. 

200 

15 

19 

26 

— 

34 



Racal Elec. 

220 

5U 

15 

17 

— 

26 

— 

B 

Raca) Elec. 

340 

11, 

25 

10 



' __ 




RTZ 

320 

57 



65 

22 

77 



34 2 p 

RTZ 

360 

35 


45 

1 

63 



RTZ 

390 

17 

■ 

32 

2 

45 




RTZ 

420 

B 

7 

33 



30 



0* 

Total 



81 

re— 

26 




land hardened 2 to 3 IS? Dis- 
counts took a modest turn for the 
better with Union, following the 
AGM. retrieving 3. at 3R5p. of the 
previous day’s fall of 13. 

Breweries were a penny or so 
harder where altered and Bass 
closed 3 up at 214p. Distillers 
attracted support at 199p. for a 
rise of 3, but Tomatin remained 
unsettled by Tuesday's dis- 
appointing results and fell 3 more 
DO lS2p. 

Leading Buildings were unable 
to hold a firm start and dosed 
with tittle change on balance. 
Tauber shares, the subject of con- 
siderable bid speculation lately, 
quietened considerably. Montague 
L. Meyer, after easing to 105p 
settled just a penny cheaper on 
balance at lOSp, but Magnet and 
Southerns improved .3 to 168p and 
Mallinson-Denny hardened a 
penny to 59 ip. The trend else- 
where was usually to lower levels 
with Brown and Jackson react- 
ing 5 further to 150p and Wilson 
(Connolly) shedding 8 to ITSp, 
the latter in a thin market Til- 
bury Contracting gave up 5 for 
a two-day fall of 10 to a 1979-80 
low of 170p. 

Marked up to 366p at the out- 
set, ICI drifted back to 382p as 
support failed to materialise 
before rallying to close 
unchanged on balance at 364p. 


Mnirhead* 7 better at l91p. Press 
comment failed to inspire Henry 
Wlgfall, 2 easier at 243p. Pressac 
gave up 3 to 40p awaiting today’s 
half-tuner. 

A lengthy list of trading state- 
ments provided interest in the 
Engineering sector. Standing a 
couple of pence harder in front 
of the results, Tube Investments 
improved further oo the pre- 
liminary profits which came in 
line with market expectations to 
close S better at the day's best 
<rf 280p. Weir Group, on the 

other hand, closed 14 down at a _ ___ 

year’s low of 40p on news of the penny or so either way . 
shock omission of the final divi- 


declaration that the Government 
will not submit public money 
into a “ chunnel ” project 
brought about an immediate 
reaction in the highly volatile 
Channel Tunnel; a shade easier 
at 195p ahead of the statement, 
the shares fell away to dose 30 
down on the day at 170p. 
Staffordshire Potteries came on 
offer at 74p. down 4. while 
Portals dipped 6 to 25fip. Apart 
from a fall of 6 to 182p in 
RecMtt and Colman ahead of 
Tuesday’s results, price move- 
ments in the leaders were of a 


The activity in U.S. oils on 
Wall Street prompted a recovery 
in Oils here. Soon after the open- 
ing demand petered oat and 
prices began to react but re- 
newed interest after-hours 1 left 
quotations at the top of the day. 
BP and Shell both settled with 
gams of 8 af 356p and 362p res- 
pectively, while secondary issues 
featured TricentroU which put on 
18 to 282p in anticipation of 
today’s preliminary results. 
Premier, a particularly active 
counter of late, gained 9 to 61p 
as speculative support increased. 


Heavy gains in Golds 


dend and sharp contraction in 
annual earnings. DisappointiTw 
profits and a dividend cut also 
depressed Vosper which fe’J 13 
to 150p but Banro Consolidated 
rose 5 to 58p in response to the 
good results and accofpanymg 
bullish statement on prospects. 
Jones and Shluman moved up 3 
late to 152o following the better- 
tban-expected annual fieures and 
proposed 100 per cent scrip issue, 
while Hall, 132n, and Molins, 
llOp. rose 4 and 2 respectively 
after trading news. Stone Platt 
softened a penny to 42p after 
adverse comment 
Business in Foods were evenly 
balanced and produced few 
notable price improvements. 
_Be jam gained 4 to 61p in res- 


The Leisure sector was 
featured by Horizon Travel 
which put on 11 to 268p follow- 
ing the good preliminary results 
and restructuring proposals. 
Elsewhere, Norton and Wright 
were sold and cheapened 3 to 
82p, bat Black and Edgington 
met support at 4Sp, up 2*. 


News items sparked off revived 
interest in the recently idle 
Motor sector. Among Dis- 
tributors. T. Cowie added 3* at 
43{ p following news teat the 
company is to hive off 50 per 
cent of its finance division to 
Forward Trust. Manor National 
firmed a penny to 25 jp after the 
higher annual profits and divi- 
dend, but Tate of Leeds shed a 
couple of pence to S2p awaiting 


ponse to good half-yearly results, today’s full-year results. Support 
while revived speculative inter- ^ lacking for Caffyns, l«4p, 
est lifted Robertson 4 to 1-Op. ^ Arlington, lOOp, both 4 
Lockwoods, however, shed 5 to easier, while Western Motorlost 
61p on small selling. 7 


in a thin market to 9Sp. In 
Leading Hotels and Caterers' Components, Armstrong Equip- 
ment rose 3} to 50$p encouraged 
by better-than-expected 


Jas. Walker lower 


Profit-taking in tee wake of the 
satisfactory interim results 
prompted losses of 7 in James 
Walker ordinary, 95p. and the 
N/V, Sop. Elsewhere in Stores. 
Lee Cooper declined 7 to 26Sp 
but Bambers found support and 
ended that much better at 93 <p. 
House of Lerose gained 3 to 56n 
on better-than-expected pre- 
liminary profits. In Shoes, 
Strang and Fisher slipped 3 more 
to 65p following comment on tee 
disappointing half-yearly figures. 

Leading Electricals finished a 
shade firmer on balance. Racal 
found support and added 4 to 
21Lp. while Thorn firmed a few 
pence to 312p. Secondary issues, 
weak of late, staged an attempted 


displayed a slightly firmer 
appearance with Grand Metro- 
politan a penny harder at 124p 
and Trusthonse Forte a couple 
of pence to tee good af 166p. 

Secondary issues in the miscel- 
laneous industrial sector re- 
gained some composure after tee 
previous day's setback. Thomas 
Tilling pleased the market with 
a sharply higher dividend and 
increased profits and closed 9 
higher at 133p, while Howard 
Tenens, recently dull after an 
abortive bid approach, rose 5 to 
75p on hopes that another suitor 
may soon appear. Marshalls Uni- 
versal, up 4 at 90p, attracted 
speculative support, while Press 
comment prompted improve- 
ments of 5 and 35 respectively 
in Royal Worcester. 225 p, and 
Broken Hill Proprietary, 620p. 
Metal Closures rose 4 to 112p in 
response to ' tee better-than- 


interim 

profits and an accompanying 
reassuring statement Auto- 
motive Products continued to 
benefit from Tuesday's announce- 
ment of a new automatic trans- 
mission system and rose 2 more 
to 65p. 

Pa per /Printings were featured 
by DRG which advanced 7 to 
lOlp in response to annual 
profits in excess of market expec- 
tations. Watmoughs. at 12Sp, 
regained only 2 of tee previous 
day's fall of 17 which stemmed 
from the proposed cash call, buT 
further consideration of their 
respective preliminary results 
clipped 2 from lnveresk, 34p, 
and Richard Clay. 84 p. 


expected results. Dalgety at 258p, at 2SSp. 


A slightly firmer trend emerged 
late in leading Properties and 
Land Securities closed 3 higher 


The Gold Mines index regis- 
tered one of its biggest-ever 
gains yesterday as the sharp 
recovery in the bullion price en- 
couraged heavy buying of South 
African Golds. The index, which 
bad fallen over 100 points since 
March 6, recovered 28S to 294.3, 
while tee bullion price advanced 
$39 to S520, the latter following 
reports that South Africa has 
restricted tee amount of gold 
sold recently. 

Revived overnight American 
buying led jobbers to mark up 
share prices at the outset. Strong 
local and overseas buying was 
reported during the morning but 
this tended to dry up around 
midday. In the afternoon, a fresh 
wave of buying from U.S. sources 
led to further heavy gains and 
left quotations at the day's 
highest 

The baying embraced most 
stocks and tee heavyweights 
featured Vaal Reefs, £2} better 
at £23. while Hartebeest rose £I| 
to £22J and RandfODtein. £2} up 
at £29. Medium-priced issues 
showed Harmony 1 24 firmer at 
888p and Blyvoor 102 higher at 
5S6p, while gains of 74 were com- 
mon to Kinross, 518p, Doornfoo- 
tein, 530p, and Welkom 575p. 

The strong recovery in Golds 
produced sizeable gains among 
Financials. In South Africans, 
“Amgold” advanced £3 to £35, 
GFSA £1* to £33 and Union Cor- 
poration 30 to 580p; shareholders 
in the last-named have voted 
overwhelmingly to accept the 
terms of the bid from General 
Mining; the latter put on 30 to 
close at 750p. 

London Financials also regis- 
tered good rises led by Gold 
Fields, 19 up at 473p and Bio 
Tinto-Zlne, 24 firmer at 364p. 
Platinums and Coppers staged a 
broad advance following the up- 
ward movements in tee respec- 
tive metal prices. In Platinums, 
Rustenburg recouped 27 to 215p, 
while Coppers were featured by 
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Government sacs — , 

Fixed interest 
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HIGHS AND LOWS 


&E. ACTIVITY 


1979/80 : Sine n Com pi let 1 n 


i High i Low ' High 5 Low 


—Dally 


OovLSeC*. 


Fixed Int.. 


Ind. Ord.~ 


I Gilt Edged 

63.30 I 187.4 49 18 ;jmU«tnEl«-. 
(loot) , fsn/ss) ; j/i.ri) ; 8Ddcui*avfc! 
64.06 I 1S0.4 ; 60.53 Total*., 

(O/i i) fc-amm. taunt ; 

406.3 I 658.6 ! 49.4 


Gold Mine 


75.91 
(4 15, 

77.76 
GAl 

559.6 ; W6.4 | ooo.o : na.t i s.d'vAVr’aw 
(4|5> I (15lll> (4®.W| <WMQ 
377.9 j 129.8 442.3 43^1 I Industrials .J 

(tSJZjSD) ' (17,4) (2215/67) <26/74171) ■ Soeculotlve^ 
I I . Totals-.-^ 


!ir- 


Bar. 

M- 


i ajja uu 
MA»J. »U 
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Messina, S to the good at 172p, 
and Minorco, 12 up at 272p. 

The Australian market re- 
gained part of its poise, aided by 
tee recovery in overnight 
domestic markets and higher 
raetal prices. Precious . metal 
producers showed rises of 
around 12. these being common 


to MEW Holdings, 2l7p. and 
Bougainville, 170p. Among the 
more speculative counters which 
have taken a poirodixig m tecent, 
days, Drier jumped 18 to 78p and 
Samantha a like amount to 76p. 
Lcichardt also found support and 
closed a further 25 better at 
290p. 


NEW HIGHS AND 
LOWS FOR 1979/80 


Simscen CSJ A 
Statu. Pena. 
Swire PwcrtKT 

Tomer & MfivH 

llalltwr 


The following securities Quoted in the 
Share Informattoo Service vesterday 
attained new Highs and Lows tor 1879-80. 


NEW HIGHS (4) 


BUILDINGS «2) 

Nottingham Brick VihrooUnt 
STORES n> 

Hsnnaaes A 

INDUSTRIALS (1> 

Scotcros 


NEW LOWS (53) 


Citicorp 
Colt Inds. 


AMERICANS 44) 

Eaton Coro. 
Richan»on-Merr*n 
BANKS <21 „ , 

Commerzbank Deutsche Bank 

BUILDINGS (3) 

Higgs & HIH Westtrick Products 

Tilbury Contracting 

CHEMICALS {21 
Bayer AG Revert ex 

STORES <21 

Amber Daw BUI% A Goldsttin 

ELECTRICALS (31 
Chloride Pressac 

Petbow 

ENGINEERING 'S' 

Manganese Bronze Wee Grom 
Ratdine tnds. WoodhooSc & Rlxson 

Thvssen 

FOODS C1> 

Lockwoods 

INDUSTRIALS 1191 
Airikx Inds. . Maddock 

Anglo- Am. Asphalt Norcros 
84. rd IWm,-' Prtrocan 

CntrJ. 4 sheerwood Rran O-i 


Change Wares 
Erskine House 
Harris (Pb.» 

Hawtm 

r.c !■«*». 

JenBqne 

INSURANCE (1) 

Ennia UK 9sc Cov. 

LEISURE It) 

Norton A Wright 

NEWSPAPERS Cl) 

Webster* 

PAPER Cl) 

Colter Guard Bridge 

PROPERTY (1) 

Raglan . . 

Shoes <2> 

Footwear Inds. Strong «. Fxsfief 

toernu «> 

Cawdaw Dmo iOi»W 

Coats Prtom P.rkiea IW.J A MV 

TRUSTS CIS 

Estate Dufies 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus.. Dom. ami 
Foreign Bonds .. 
Industrials 

Financial and Prop, 

Oils 

Plantations 

Mims 

Others 


Up Down Same 
66 1 23 


5 — 61 

259 OT W 

130 706 . 264 

36 2 7 

* * 16 

111 . * 35 

56 3« 37 


Totals 


671 429 1.306 


FT-ACTUARIES SHARE INDICES 


These Indices an Dr joint compilation of the Fmaicsl Times, the Institute of Actuaries 

and the Facidty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


Wed., Mar. 19, 1980 


In** 

No. 


Bey's 

Qange 

% 


EsL 


Yield 

(Max.) 


Gross 

Dfv. 

Yield % 
(ACT 
at 30%) 


EsL 

P/E 

Ratio 

(Net) 


Toes, 

Mar. 

18 


Index 

No. 


Moo, 

Mar. 

17 


Index 

No. 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 

El 

62 

63 

64 

65 

66 

67 

68 

69 

70 


71 

81 

91 


CAPITAL GOODS C172J. 


Building Materials (28) 

Contracting, Construction (28) . 
Electricals (15). 


Engineering Contractor* (11)_ 
Mechanical Engineering (74) — 
Metals and Metal Formlng(16} . 
CONSUMER GOODS 
(DURABLE] (50) 


LL Electronics, Radio, TV (15) . 
Household Goods (14) — 
Motors and Distritutors(Zl). 
CONSUMER GOODS 


(NGN-DURABLE) (173). 

Breweries (24). 


Wines and Spirits (5). 


Entertainment, Catering (17). 

Food Manufacturing (19)—~~. 
Food Retailing (15). 


Newspaper^ Publishing (33). 

Packaging and Paper (15) _ 
Stores(43) 


Textllesf24). 


Tobaccos (3). 


Toys and Games(5) . 


OTHER GROUPS (97). 

Chemicals (17). 


Pharmaceutical Products (7). 

Office Equipment (6)— — 

Shipping (10). 


Miscellaneous (57) . 


INDUSTRIAL GROUP (492)7 


Oils (8). 


500 SHARE INDEX. 


FINANCIAL BRUUP CUB). 
Banks(6). 


Discount Houses (10)., 
Hire Purchase (5). 


f nsurance (Life) (10). 
Insurance (Composite) (9) . 
Insurance Brokers (10) — 
Merchant Banks (14).. — 
Property (45). 


23L48 

224.93 
35b 2b 
59838 
269.73 
15722 
15937 


213-13 

299.96 

104.47 

104.98 


21137 
255-27 
291.93 
288 A3 
187.43 
293.23 
40535 
125.40 


21342 

124.18 

196.77 

3205 

196.77 

29032 

20235 


11024 

452.94 

230-81 

219.76 


745X5 

2612 b 


Miscellaneous (9). 


Investment Trusts (109) . 
Mining Finance (4). 


Overseas Traders (19). 


99 / ALL-SHARd 1H0EXC750J . 


18749 

20530 

20732 

181.97 

16726 

122.92 

28236 


9936 

35634 

126.40 


20533 

187-80 

385.70 

24JL69 


+0J. 


—02 

-03 

+ 0.6 


+13 


+0.9 

+12 

+0.9 

+03 


+02 

+03 

+13 

+ 0.8 

+0.1 

+03 

-02 

+02 


-L0 

+02 

-13 

+0.4 


-12 

+ 0.6 

+12 


+03 

75a 


+0.7 


+0.4 

+02 

+0.4 

+02 

+0.4 

+12 

+0.4 


+03 

+06 


+02 

+53 

+03 


+03 


18.92 

17.64 

26.77 

13/49 

27.46 

ZL83 

2131 


1635 

1232 

28.45 

2539 


1931 

1732 

3839 

1930 

2L71 

1406 

2438 

2335 

14.44 

2839 

2939 

4627 

1722 

2138 

1265 

1928 

1169 

17.49 

zOff 


29.41 

2539 


4531 

18.05 


3733 


366 

16.44 


1227 

13.11 


6.78 

6.96 

633 

437 

9.49 

830 

969 


5.90 
4.43 

1030 

8.91 


727 
638 
635 

728 
8J0 
522 

■7.47 

9.05 

539 

1240 

11.96 

15.78 

7.40 
826 
6.46 

7.41 
7J3 
7.07 
738 


632 

ToS 


~6jS 

7J3 

963 

5.46 

636 

8.00 

6.93 

620 

340 

724 


h35 

421 

6.98 

fW 


6.65 

724 

435 

938 

464 

568 

554 


730 

1030 

446 

462 


6j45 

6.78 

6.64 

6.48 
569 
8/44 

5.49 
542 
8.96 
441 
333 
263 
6-77 
536 
939 
5.98 

10.92 

722 

*33 

325 


355 


2.75 

749 


841 


3931 

7.99 


9-89 

935 


23132 

22439 

357X4 

60043 

26822 

15720 

15735 


20929 

29780 

BBS 

20438 


21144 
25442 
20842 
28622 
.18729 
29236 
406 20 
12541 


21297 

12568 

19628 

3258 

19634 

29029 

282.60 

13163 

45941 

22843 

2949 


777.95 


107.12 

205X7 

20650 

18163 

26667 

12168 


281.47 

9936 

35521 

125,70 

2B3T 


■17831 

38330 

MS' 


233.94 

22839 

36244 

604X1 


274.46 

159-46 

15863 


21039 

29824 

105.46 

304.94 


212.92 

25633 

28866 


Frf, 

Mar. 

14 


Index 

No. 


Thes, 

Mar- 

13 


Index 

No. 


Year 

ago 

tipprox) 


Index 

No. 


23755 

23137 

36535 

61160 


Z7741 

16258 

16245 


21447 

30353 

10651 

107X8 


287.71 

18961 

29447 

420.92 

32527 

21543 

12635 

19766 

3Z73 

19762 

29076 

20163 

112.97 

457.40 

23249 

S3 3 


[730X2 


^68 

20647 

21169 

182X3 


16859 

122.94 

28340 

10147 

358X8 

12626 


aoj? 

179.95 

388X4 


216-06 

260.7b 

293.87 

29445 

19347 

298.40 

42839 

126X8 

21841 

12723 

198X6 

3361 

199.98 

291X4 

205X4 

11458 

46073 

236.06 

ZMiJ 


m® 


21020 

213-23 


186.48 

17L2Z 

12462 


10168 

36561 

12831 

188.49 

39646 




240.42 

23427 

36722 

620.77 

27923 

163-91 

16576 


21629 

30651 

106.98 

10829 


23821 

26118 


29727 

29866 

194.93 

300X5 

428.77 

128X3 


2X174 

128.40 

199X3 

3415 

202.94 

29636 

210.74 

11455 

466.99 

239.07 


zSS.95 

77533- 




192.97 

21163 


Zl? 19 
18520 


17164 

12545 

28367 

10249 

37035 

12861 

25x9- 

142.05 

39567 


BEST 


25922 

24041 

390.92 

618.66 

398.78 

19637 

17278 


235X0 

314.49 

17052 

12424 


240X6 
25261 
34125 
3Z158 
22265 
28439 
426.42 
143X0 
233.96 
183 23 
27250 
9291 
21943 
30774 
27349 
14415 
42779 
24267 
24734 


WEST 

277X1 


197X1 

23L09 

240.49 

17550 

15339 

14345 

34175 

92X5 

333.60 

32L17 

229.64 

129.93 

367X3 


2H.99 


FIXED INTEREST PRICE INDICES 


British Government 


UfltofjHRU 

5-15jears_-_ 


Wed, 

Mar. 

19 


10069 

10333 


Over 15 yean 

Imthaaabm 

AH stocks.— — 


107X3 

118.99 

103.70 


Dart 

change 

96 


+0X9 

+0/98 

+0.50 

+0X6 

+032 


xd ad), 
today 


933 


0X8 


si adL 
1980 
to fate 


230 

254 

241 

170 

224 


FIXED INTEREST 
YIELDS 

Srffis/r Sort. Ar. Grass Red. 


Lav 

Coupons 


5 y 

■15 years. — 
25 yeari — 


Uedhan 

CoupOS 


5 years— 
25)Bai — 
25 years — ... 


WetL, 

Mar. 

19 


2342 

12.95 

1295 


14.99 

2453 

1433 


Nigh 

Coupons 


5 years- 
15 years... 
25 years... 


Irredeemdrfes. 


35X9 

14X5 

1471 


12.46 


Tues- 

Mar. 

18 


1345 

13X1 

13X2 


15X2 

14X1 

14.40 


2544 

1493 

1478 


Year 

ago 

fapprox.) 


0.91 

10-51 

2U6 


1124 

1194 

1111 


1166 

1140 

1254 


125l| U4A~ 




V 

Wed., March 29 Tubs. 

1 

Moh. 

1 .FH. 

■ Tftura. 

. Maroh 
; 13 

i 

* Wed. 
i March 

1 12 

{ Hies. ^ M on. 

Year 



Index 

No. 

Yield 

% 

\ 16 

1 17 

i M 

1 11 1 10 

(approx) 

15 

20-yr. Red. Deb & Loans (15) 

49.61 1 

(14.89 

49.61 

49.68 

49.62 

49.68j 

saos 

50.08 ; 50.05 

36.43 

16 

Investment Trust Prefs. (15) 

47.91 

13,06 

47.91 

47.91 

47.91 

47.70 

47.70 

47,70 j 47.61 

30.16 

17 

Com], and Indl. Prefs, (20) 

61.38! 

14.39 

61.34 

61.54 

61.81 

61.43 

61^3 

BUB j 61.24 

71.18 


IRodwnption yield. Highs and low* rec art base dates and values aid cwmitwnt BMBgra;” P™ ,. l . n 
Saturday issues. A new list of tho constituents fs avallsbi a from the pubtishers, tfw Eniunclel Times, Bracken House. 
Cannon Street London. EC4P 4BY. price ISp. by post ZSp. 


ACTIVE STOCKS 

No. 

UenomiDa- of Closing Change 
Stock tion marks price (p) on day 

Shell Transport... 25p 13 362 + 8 

BP 25p 9 356 +8 

Premier Cons. ... 5p 9 61 +9 

RTZ 25p 9 364 +24 

Bunnah Oil £1 8 196 +6 

Tricentrol 25p 8 282 + 18 

BTR 25p 7 325 +5 

Carl ess Capel ... lOp 7 S3 +4 

Cons. Gold Fields 25p 7 473 +29 

ICI £1 7 364 — 

Midland Bank ... £1 7 318 +2 

Pilkington £1 7 210 — 

Turner & Newall £1 7 10S — 1 

BAT Inds 25p 6 231 — 

GEC 25p 6 364 - 1 


1979-80 

high 

410 

414 
S7 

492 

249 

336 

347 

108 

6X7 

415 

455 
398 
176 
362 

456 


1979-80 
low 
278 
2206 
154 
226 
82 
148 
219 
' 28 
178 
314 
314 
196 
103 
225 
3IX 


OPTIONS 


Shell, Premier Off, Marshall 
Cavendish, BSG, Lonrfao, John 
Brown. Bnrmah, Charlerhall, 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
iugs ines tion ment 
Mar. 17 Mar. 28 Jnn.26 Jn L 7 ^ oral Lei5a ^' j K ’> 0,1 

Mar. 31 Apr. II Jtti. 10 Jul. 21 Search and Endeavor Chi. No 
Apr. 21 May 2 Aug. 7 Aug. 18 puts were reported, but doubles 
For rate indications see end of were arranged in Cons. Gold, 
Shore Information Serace Shell. UDT and Barrett Develop- 
Calis were done in Dunlop, ments. 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

Pt 

Amount 
Paid Up 

• So 

««D 

J K 

1979/80 

Stock 

ii- 

+ or 

Jt°| 

° I 

o S 

>-s 

l| 

o> 

uiS 

High 

Low 

50 

50p 



140 

83 

Berkley Exploration . 

93 

+ T0 

— 


— 



£1 

F.P. 

21/B 

102 

10O 

3hlld Health Rss'ch . 

101 

...... 

— 


— 

— 

10 

F.P. 

28/2 

11*4 

10 

Keep Inv. Trust 5p ... 

uk 

...... 

— 

— 

— 


** 

F.P. 

7/3 

89 

72 

.on.Merc’tSeca. Dafd 

78 

IIIIN 

— 

— 

— 

ore. 



F-P. 


34 

29 

teche Plant lOp. 

32 


1JE 

a.7 

3.t 

7Ji 

144 

FJ*. 


60 

57 

Webbe rElctComl L5p 

58 

+1 

b3.5 

:ia 

8.6 

10.4 


FIXED INTEREST STOCKS 


£ 

So 

•i 


11120 p| 


•s 


gs 

E« 

<n. 


U. ° 
1§2 


FPI — 

. F.PJ16/2 
FP.SSO^ 


|£10 

, F - P - 

l£lQ 


2(9 

29/5 

24* 

30/6 


1979/80 


High I LOW 


£S 

fflr 

8iB 

97 

18 


lpjcnfford(ChB8.) 12% Cum. Prof.. 

193 (Felixstowe Dock 9?% Cum Red Prof., 


stock 


pjAurora 3.85% Cum. Pref. N ..... 


S5 

on. 


k-or 


!111 telobo lnvT«t Hi? Conv Uns Ln •90.95...I111 


714 

fi 




Mid Koirt water 9% Rod Praf. 1986... • 71* 

Rk'm'nw'h it Uxbridge Wtr. 9%RdPf)385 ‘ 95 
Sutton District WatarlOpcItedPref.19831 12 l 


“RIGHTS” OFFERS 


loua 

Price 

p: 




<(L 


135 1 Nil 
$2L6Qj Nil 
330 f F.P. 
33lsl F-P. 
60 F.P. 
Gets! Nil 
68 | Nil 


Latest 
Rena ne. 
Date 


21/3] 


22 ( 2 , 

8/1 


2/8 


28/3 

124/1 


1979/80 


High | LOW 


15nm 

391 

691, 

, 845 
|455pm 

2J; pm 


stock 


32pm; 24pm AQB Resacreti . — 


2pm Bank OI Montreal 


2pm L 

350 ififuff Oil 

55 {Edwards (Louis C.).... 
. 660 Hammereon Prop. A.. 

I (00pm Pancorrtfnontaf 
IpmlUnlted Biscuits 


o>« 

e 


H-or 


24pm 

2pm 

315 

56pm 

795 


265 

2 lgpm 


— 1 
+10 
+1 
+6 
+ J0 
+1 


Renunciation data usually last day far dealing IroO of Stamp duty, b Figures 
baaed on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or otMr official estimates for 1S79. Q Gross. T Figures assumed. 
; Cover allows far conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. S Placing price to public, pt Ponce unless otherwise 
indicated. 4 Issued by tender. R Offered to holders of ordinary shares as a 
*■ rights." •* Issued by way of caRjtaiisation. §§ Halntroduced. 17 Issued in 
connection with reorganisation, merger or takeover. f|fl introduction. O Issued to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid allotment letms. ★ With warrants- tt Unlisted security, ti Issued 
as units comnrfsmg 2 participating praf. Shares end 1 ord. share at R3X0 per 
unit, t Dealing* under special rule. 


LEADERS AND LAGGARDS 

Th« following table shows the percentage changes t which have taken olaco Since December 31. 1973. in the pr:rx‘pa: 
acuity sections of the FT Actuaries Share Indices. It also contains the JSold Mines Index. 


Electronics. Radio and TV + 

Overseas Traders + 

Contracting and Co ns tr u ction + 

Property + 

Stores .. .. + 

Merchant Banks + 

Mining Financo -F 

Building Materials + 

Consumer Goods (Durable) Group + 

Hire Purchase + 

ElBCtriCRls .... 4 

Metal and Maul Forming + 

Packaging and Paper + 

Capital Goods Group + 

Office Equipment + 

Insurance (Life) + 

Investment Trims + 

Shipping + 

Newspapers and Publishing + 

Industrial Group + 

590 Share Index + 

Alt-Share Index + 

Insurance Brokers + 


15.96 

15.38 

13.47 

12.15 
11.40 
10.71 

10.16 
9.95 
9-93 
9.86 
9.18 
8.94 

8.56 
8.39 

7.57 

6.58 
6.56 
6.13 
5.73 
5.53 
5.32 
5315 
S20 


Muchsnicai Engineering - 

Other Groups 

Entertainment and Catering 

Chemicals . .. 

Oils . 

Piurmscec/trcaf Produce* ... 

Consumer Goods (Non- Durable) Group . .. 

F'iten£<al Group 

Motors and Distributors 

Breweries . .... 

Insurance (Composite) 

Textiles 

Food Retelling 

Gold Mines FT 

Tobaccos 

Food Itfanulaciuring 

Wines and Spirits 

Discrunt Houses 

Engineering Contractors 

Banks 

Household Goods 

Tpyj and Games 

T Percentage changes based on Tuesday. 
Indices. 


+ 

495 

+ 

4.73 

+ 

A.BJ 

+ 

453 

+ 

453 

+ 

4 2S2 

j- 

383 

+ 

261 

+ 

0 73 

+ 

0.82 

+ 

OOO 

— 

0.06 

— 

0.58 

— 

1.15 

— 

1.35 

— 

1.52 

— 

1.71 

— 

5.84 

— 

6.78 

— 

S.S3 

— 

11.0* 

— 

31.M 


March 18. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Rothschild Asset MgL (Bernutia) 

P.0. Box UA. Bk. of Bermuda Bhi, Bemwd* 

Roene Assets Fa.-JUSW.5h 9.7ft I _ 

Pnoes an War. la. Next dealing Mara 19. 


Uoyds Bk. (C.I.) U/T Mgrs. 

P.0. Box 195, SL Heffier, Jersey. 053427561 

UojdstjLOteB — 154.7 . I 206 


Royal Trust (C.I.) Fd. Mgt. Ltd. 

P.O. Bok 194. Royal TsLHs^Jcner. 053*27441 

R.T . rn — lys»6S joig { aso 

R-T. Int'l. IJW.) Fd- ..If to 8li« ] 5.53 

Prices Mardi 1L Neri Qaiflnj Martt 18. 


TSB Gift Fund Managers (C.L) Ltd. 

10 WharfSL,SL Metier, Jersey (Cl). 053473*64 

Prices on March 19. Neu tab. (by Manii 2b. 


3330 




Tokyo Pacific Holdings N.V. 

InWtK Management Co. K.V.. Curacao. 
WAV per share Start 17 US570.77. 


Uoyds Bank International, Geneva 
P.0. Box «38, 1211 fernne 11 ISwtzeriwd) 


tjo 


M & G Group 

Three Quays, Tomer Kill EC3R 6BQ. 0J-626 4588 

3.91 
J.91 




Save & Prosper International 

Dealing to _ 

P.0. Box 73, SL Meiier, Jersey 0534 73933 
Fixed Interest Funds 

Drabctrmark Bd.— t.|0M9J5 ■ 9.66x2 __..J 5.IS 


Tokyo Pacific HMgs. (Seaboard) N.V. 
lourert tdanatemeiit Co. h.V„ Curacao. 

NAV per share Man* 17 US$52.64. 


%?r*" 


1 Bond- 



Eqidhr Funds 
Channel CaqltaWt. 
Internal. Gr.-4.__ 

Far Easiem-^ 

north Arnencan't — (1 

Sepro-rt- 


5.02 


+0.q 2M 


Trust ClaineM5l.*-plW 


(Actum Onifs) 

Midland Bank Tst Corp. (Jersey) Ltd. 

28-34, must, St- Hener, Jersej. 0534 36281 
Mldtand Draqrton GllL|96.0 96-6} 12.42 

Samel Montagu Lda. Agents 
114. DM Bread St_E(2. 01-5886464 

3J3 SL oepcsit 


6.74 


Commodity Finds 


* — B758 IBSJxH J — 


TyndaB Group 

PA. Box 1256 Kanvttan 5, Bempda, 2-2760 

ffiasrtSE&dr ‘ 

Man. I rx Feb. 21. 

2NmSt,StHAr,J 
T0FSL Martb 13 

(Accum. Shares) , 

American tAar.lS-D 

(Accom. shares) f 

Far Eastern Mar. 13.1! 

1 Ouim. shares' 

Enreoun Mar. 13_ 


AcoDo Fd. Mar. 11__ SF49^, 53.901 

JarfesL March 15 — HJSW67 Ifi.lffl 

1««M 


0.42 

2X4 

a95 

3J5 


Pnces on 

'"'Feb. 13. ? 


Murray, Johnstone (Inv. Adviser) 

163, Hope SC, Glasgow, CZ. 041-Z2I552I 

Hope SiF&Ma-. 141 US 
Murrey FundMar JS U5S14. 

Pacific Fund Feb. 29^1 Vf 

Mat. Westminster Jersey Fd. Mgrs. Ud. 
45 La Mode SL, SL Heller, Jersey 0534 36241 

wane Fund Jf 

Fund. 


7 J. 1173) ...J 021 

— 'March 19“ — Ftt. M. 
deaSays. *tfe)ly deasnss. 


Schlesmgee International MngL Ltd. 

41, La Moon SL, SL Metier, Jersey. 0534735B8 


SJV.I.L. 


SLA.0.L 

SA5.C.0.-S 

Gilt Fd. „ 


P 

I i 




hill Fd Jersey B7.0 _ 92 

lirtDl.FdLuT0rg.__.(uS32El 132 
•Far Eil Fund |9P!0 95. 


‘Hod sue. day Marti) & 



{Atom Slaves; — ,, 
Jersey Fund Mar. 12 ]l 
«M»ry.Aee.Uis.l..J‘ 

Gilt Filed Mar. 12 ; 

CAccum. Stajrvs: 

Victory Hwne. Om 

Managed Feb. 21 

Jli3h Inc. Git. Mar. W_ 
lAcoonSUresi 



UmJJfe Assurance (Overseas) Ltd. 

P.O. Box 1388, HajniMoq 5-31, Bremoda 
Mend.Mngd.Fd — HJSHJ6 — [ — 


I I - 


Negrt SJL 

10a Bodevard Royal, Loxefflboort 

NAV Mar. 14 KISQIGd — 

Negtt ud. 

Bank of Betnnia BWgs^ HamllttO, Brnrta, 

NAV Ott. 19 1 SA35 J I - 

Patifie Basin Fond 

10a Boulevard Royal, Luxembourg. 

NAV Feb. Z7. 1 USS 12.68 — 

Phoenix International 
TO Bot 77, St Peter Pon, Gveiu. 


Schrader life Group 
Ettow House. Portsmtib. 
Internationa} Funds 


EOJjW- 


iwtflnierest. 


|Fiml Interest. 


W3_ 90.71 

SBPHS 


j‘Aaraged_. — 




icsitS 


liimw-lnYe v tmea t -GeseUschaft mbH 
070527733 MdaA 06767, 0 «X» Fwikftrt 3& 

Utdtendi __pW15*2 ' 

Urirak . LllnA?!* 


■Kl. 


Unrema., 


Inler-DollarFund.^, 
Far Eaa Fond 


lid. CwTcngr Fund 
HarFxd. m 


Sler. 


ar f«l rnL 
.Eunail&l 


HI Fd. 



J. Henry Schroder Wago & Co. Ltd. 

120. CbearsiCr. £C_’ 01-5684000 

3 


UW. IntuL Mngmnt (CJ.) Ltd. 

14. Mufcaner Strett, St KeCtr. Jersey 
U.l^. Furti 10SS9W6 9903 I 132 


Amer . im. Tsl rjar. 5-1 
048126741 Asian Fd.nlar. 17 

OvJosi^SlltachML, 
Etahna Fd. Mar. 24 J 


s' 


Tra/alsarFd. I 





h 


van Cutsem & Associates Ud. 

42, Esser Spm, LcraJon, WC2 M-2B6845 
PanAtoer. Os. fitj USSU9.95 I t - 


074 


Sentry Assurance International Ltd. 
PX. Box 1776, Hamilton 5, Bemwfa. 
Managed Fund JUSSMffi 4.941$ — ] — 


Stager & FriedUoder Ldn. Agents. 

20. Camrai SL, EC4. 01*2489646 

Td^oT^tMar. 4 -ItfSaW 5®] 3* 


Providence Capitol Life Ass. (CJ.) 

P0 Box 321, Si Peter Port, GosnHw 0481 2GW9 
SWrTwg Bond Fd,~-jg.6 MJ| „+ _ 

Intnl- Eoji® Fd — _|USS96D lOLol ..... _ 

Pdcs at Mardi 19. Nea de£ng V/Ureh 26. 

Quest Fund MngtnuL (Jersey) Ltd. ' 

NAV March 17 1 USS9X5 f [ - 

RidraiDDd Ufe Ass. UtL 

ConawfityTrns p3L® 138J71 i _ 


& EL WMnvf & Co. 1U. 
30. Gmham Sheet. EC2. 

Mett.€ureba.Mari2 
MraLMyJUkLMarAoJ 


014004555 



48, Athol Street, OaugbA I.0.IL 
(jc)The SitrerTma _IJM2 36 
DaDlaownd Bi — (067.4 151 


Warturg Invest Hunt Jnwi Ltd. \ _ 
7 Library Ftac.SLHeSer.Jsy. Cl . 05SO?W 

StSHRSzBR 1 “ 

Meta Til Mar. 6 



7MTUA Mar. 13—^1138 



Da. Em Irwm&Bd 1 

Midway DepoiKBd- 
CariBon C.G.T. Bd _ 


-oM M. 




HP 4 ^ . 

Rotfisctiifd Asset Management (C.I.) 

P.0. Bn 58, SLJufaK C l, Guernsey. 048126331 

” ” 59 ja 

55191 


S u n n vest (Jersey) Ltt. ( x ) 

Queens Hse., Don Rd, St Htirfr, Jsy. 0534 27349 
American lnd.Tsu— IM.77 — 

Copper mp 36.9g»C77} _ 

— • — 


Js. Index Tsl. 




6JNI+CX12 


Wardfey investneat Smta Ud* 
4tii Floor. Hmrtitai House. Hoag Kaos 
W**yTTiSi„_«__jl ' 
wansey nw<o as. Fd. i 
W anStv Bond Trwt 
Wardey Japan irtct. 


masm 





I 


i r 5i 

058 


Snrinvest Trust Managers UtL 

48, Atisl Steen, Dontas, biaoi Man. 0624 239M 

The Coin True 11026 10801 1 — 


12.485 ^403S| — 

•Prises 0" Marta it Men drenag 31. 
tMcesoE Marta 7. NeA dealing Marti) ZL 

Wim r etterttamb7; im 


TSB Unt Trust Masagen (CJ.) lid. 

20, Wharf 5 L,Sl Hefier, Jeney(Cl). 053*73494 
TS5 Jersey FawL-- 5L» 5 M 


World Wide Crowtit Manraeraot# 

10 a, BobIc mi I ItenL Lnentaorg 
WtataMde &or fd US0225S bVH — 


Wrap C w B HOOifHj r Trust _ 

U>,SL£NrgrtSt.PwtfttMI _ 0&13B5 
VfrreCammgd.Ttf.4S72 JM — 1 — 













































FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


Discretional? Unit Fund Managers 

22 BlatqfieM St-, EC2M7AL, 01-63 

Dta. Inc. Mir. 7 |Z144 228.41 | 

E. F. Winchester Fond MrigL Lid 


Mznaflen MntuUfe Management Ltd. 

01-6384485 SL.6corgris Way, Stevenage. 

.228.41 _J 5J1 Growth Units f&5L6 65 


44, Btowrebury Square. WClA 2RA 01-6238893 Management Co. U. Wu3rai*aJ UribZ; Gj? 

Great Winchester. — .117.4 748 14-18, Gresham St„ EC2V7AU. • 01-606 8099 -stemri Brttfdi Cnntal Fi 


**■ rarea cMfli ■ SfeLSS rf£jffj naaer * City of Westminster -Assurance 

"43856101 45, Charlotte Sq., Edtaburgh. IS1-2263271 mnisttad House. 6. WWtehwSfr feat 

“ see' Mrd ■fiHSVm.Jb* 


Great Winchester. — [17.4 
GtlMnchSWrO'sMl-GQ.3 


34-18, Gresham Sft EC2V7AU. . 

Income Mar. 17 11019 307J 

General Mar. 17 te8.4 ft 

InML Mar. 17 m J . 41 


45JI I _ 


West Pro. Fund. 
ManagedFund—. 


L«pd & General Prop. Fd. Mgra. Ltd. 
U,QBMnWauriaSUEC4N4TP. 0M4896: 

LAG Prp. Mar. l.__Zfl07 J 122Jfl J — 

NeSsn. day AprU X. 


^hey UnttTst. RffngrL (a) 
72-80, Gasehoose Rd., Aytaibwy 
■ Afefay^ nor. ah. TsL-lffo^ 49. 

Atey Capital. _ 3S.0 37 

Abbey General 055 5a 

Abbey GIA ft F.l.Tu. 9H.7 Ha 

' Abbey Income 41 

mJ.BftTSZSf- « 


Enuon & Dudley Tst. Mngnuit Ltd. E^Mari? — 

28b Albemarle Sty Wl. 01-49332U 

Entson EMiey Ttt. — .J77.4 8MJ — i 6.00 u 

Equity & Law Un. Tr. M.V (l)(fa)(c) 3Q, G*$ham St, EC2 

mot mm A«enham Rd, Wycombe. 049433377 Merc. Gen. Uareh 19 

Ew^*L«w |T0A 74JI+06I 5J6 ft*. Ujs. Mart* i 

oJ Sw Fidelity International Management Ltd. "W-Mtltod! 


=1 zs'ftsfc==pw 'esri aSw= 

■Zq 3J2 DnTinfl.tiuej, A Fit GIHjF«l„“ 


Life Abut. Co. of Fenosylviuib 


Mercury Fund MmtMU Ltd. Sun AH lance Fund MngL Ltd. PUuJXf^I 

EC2^& 01-6004555 SDnAWantrll^ttiKhw^ 'O4064J }£&$»* 


WHBrcdW- fra ffi 

■EqS&^TnS'-gfi \SS SpKtalSlB - {» 

"''"Hw'ey * Ross Unit Tat. Mngn. wSTwS’nXsSSLg’ 
totWH, Jjaaon EC3V 3PB. 01-6236314. i RnUyh?JnaT_JOT.O 

AHRGUt&Pref 189.4 942d| 4 1339 AcarrTlJniis fo.7 


Fidelity International Management Ud. 
62-63, Queen $«, London, EG4R 1AD. 01-248 4891 
Amartean —171-7 25.M +041 LOB 

FnwS liaerea 1&2 2,3} __J 1230 

Growth + Income. — DU 3tL2| ,._J 740 

Special Sits. &1 aS +63 3.00 

James Finlay Unit Trust MngL Ltd. 


>u Merc. InL March 
March 

L Feb., 

LOB Aran. Units Jan. 
1210 


II Kusa^m saucoi taggg^ 


ffidtand Bank Group 

Unit Trust Managers Ltf-¥ fa) 


?9| Athol Cresoem, 
Commodity 
Financial 
GUI Aral 
insrstiwiitTrux. 


Pens. Mopey ACL-^I 




Eastern & Imematl.t 2ft2 28.23 , 

ft% Wrthnrawal) M A 2p3 

Gunts_ 356 +01 4.40 

a^2 5M 

Mxz ii 

feffliozfi! i 

Hi^i YMd 403 43.M -04 1 

CSTA»r=:i| mu 1 

Prelmence 213 Z3.4 L 

(AccumiAHion] £5 4LM 11 

Smaller Companies •. 23.9 3tU| ‘ 

■ DeaTmp: fTues. *WW. ftUun. "•Fijif. 

Archway Unit Tst. Mss. Ltd.* (aXO 
317, High HolberaWClV7NL 01-8316 

Archway Fund .M9.4 106.91 4 J 

Pnces at March 13. Next mb. day Much 20 

Barclays Unicom Ltd.? (a)Cc)(g) 

Unicom Ho. 252. Rgnterd Rd, E7. 01-5345 

Unicom America 


uSi!iSL e^,, R , ta> W ASR^SnCSJUlEA Sf -fl 

01-588 2Mf m U ^roMM t '(^7l E |£M59 34 J ^3 5J9 

Batanced Fund* Accura. Units ■hzM +03l 539 

Allied 1M— [72.4 773M +031 6J9 Prices on Much If. Ned deaEng March 2b. 

Stttftgr~ 39 9 21 IS | ^ FramllnstM Unit Mgt LUL fa) 

Elect-A indTDmf.Zr S? §3 tol IS Um * M ««. ECZN 511ft, 01-628 5181 

Allied Cwttal.^_JZ: m! 791 Uul 53# American- 500 5331 __J 136 

HambroFiBd-— __ 1132 T2lt +03 ia American TurmreBii}- 502 , 53.4! 200 

Hambrci Acc. Fund _Jl302 34M -Am 538 ftpHalTj* — 506 5384-02 §Ei 

Income Foods . a7rt Snrt jjn5 tow 

HignYWdFd IU3 7ngal -02 IQ 44 Edralnc ntiie Trast- g-0 JS-3 +tu Jfi-f? 

si 1 jtssast=ll Halt 

as .-d » s^'sss ."- 1 1r * h *"5«so K 
SiUI ^ ane or“*jg t . S|:d ffl 

Smaller Co.’s Fd. 147.4 50 71 -0,1/ 4 M Funds hi Court* 

2nd S rnlr. Co*i Fd — 556 S93J -o3 4.79 PubOc Trustee, Kbi^way.WCR, 01-4054300 

64+as 5S ®riE8!#Bfc»lslaf 

5^ r ^C E o”^?Ut”[730 I'M gt - Unit Managers Ltd-f 

DffMCSdm lOlwl^ 18 16 Finsbury OrCdj.aaM™ 0W28KI31 

fS T.Tj p Inr rimi* .n— II 1 ^ TIB J T flfl 

Anderson Unit Trust Managers Ltd. Do Ara! _ 139.9 14oa 1 3s 

.sast«ff* fc Je 1 

Inc. Monthly Fund™. [155.0 16584 I 1194 G.T. Four' Yds. Fd «.4 .«3 OlO 

Artmthnot Secwtties Ud. lallc) CT Far EMt&G«j488 524 “4 280 

37, Queen SL, London. EC4R1BY. 01-2365281 ?• * f~ J rt ^i (a> . (gJ . 

faaWfli t , m 7 7cn _ 5 Rnylfiigti RmiL Bientwootf. (0ZT7) Z27300 

cX«W :;;: Cirpfc:4 S3 ZZ 335 C-&A- P5.4 37 Jf +Q2| 5 l 50 

— ■ i-S Gartmure Fund MarogersV <a)(g> 

(10% Withdraiwl7_|S|X -^S2) 2SL Miry Axe, EC3A8BP 01-6236114 

M OM 


Cororoodity & G«L fflfiA 

Oversea; Growth™™ 334 jfj +04 

Do. Actum. 37.0 40J +01 

CaphM - » 0 au +5.4 

Uo. ACCUW - W.9 32J. +0.4 

Income SOJ 5<L< +03 

Do Aeon klQ M9 +n_3 

North American 9 37.5 +02 

Os. Accum. 3 l 5 416 +03 

High Yield 570 VQ — .. 

Oo.ficaea Ml 5 .73.7 +01 

Jap anAftdnc g48 ~H 

•Prices at Mar. jfiT Mext dobs MvTi 


Pacific income. 
Pacific 
Income 

EvtraJi 



W.ptaltg) g«. B3JH Act.-w. 

g|ifc 

* u Pens. Gill Med. akL 

:r 682 Bsflias&- 
Si^l-l» w *Sisaar; 


Jl 

30.7 +0J 
242 -02 

27.7 -02 


i&m z: 

76jt+0 
200 fl _ 


S(t9 S’, 

+ai rr. 

45 , | zz k! 

m !S * 


B,NewRd„Ctat(iaiTL keiL 
UCOPUnfa DOS 


Lloyds Life Assurance 

20, Cfifttn 5b, EC2A 4MX 

Pens. Pr. Ac. Mar.14 ULO 

esKaraihm 

Pens-Fat Mar. 14_ 1752 
Pens.MgJtcMar.14 754.? 
Peos.Mg.Cp. Mar.14 »L$ 
PeniDMt Mar. 14. 1719 
hnUNp-Cp. Mar.14. 15U 


- Ms«- Ltd. Schroder Life Group? 
01-2489678 Enterprise Horrte, PorfwnoidtL 

- Rfts=BW 

Managed 1472 

fouls Momy 120-S 

Medway 81234S 719 


fiSGopw*.— B 

Income OfetnD., n 


E 01-2477699 InnmeAccuni.- 

FHiJ: Ste 


_____ Bridge Management Ltd. 

07KZ7733 GPO Box 590, Hong Haag 

m 

- Britannia Trt. Mngtnt. (C.L) LM. 

-22 - 30 8a<hSL,SL Helm; Jersey. 0S3433U4 

!= «$SSTaHd«. 

Fd*- . ' 


19?.« +DJ — 
+0.j — 

— 


EodiyPtwaanAcc.. 

Bftsseiz: 

F. let. Pen. Cap.„.... 

F. Ini. Pm. Ate. 

Money Pen- Cap . ■■ ■ 
Money Pen. Act.— 
Prop. Pen. Cap— — _ 

Prop. Pen. An: 

Price* are nr L 
Prasku Series fl Man 



3W = 


Next dei^glLr, '& 
— Brawn Shipley Tst. Co. (Jersey) Ltd . , 
Z P-0. Box 583, SL HeSer, Je«ey. 0S4 74777 

§afiS&fc:fe 

0«er pnees on mpeit. Butterfield Management Co. Ltd. 

■p P.D. Box 195, Hamilton, Bermuda. 


lori'are hr"l^ Series 4 itochW. 
Series B Maitn 1L Oner nnces on n 


BKBEeW M: 

London Mm ft HtorL.MU. Assur. LW. 

Commercial Union Group 


IKi in^i St- H «*n's,l,-Unde«hall t EC3. 01-283 751 

fl3Tlfc«MS3.' ts 1=1 z 


i^^Ei n Ara^d_l335.4 ■ 360.6! -— i 6145 A nwnr+iw — --1 _ <fc»r l l — a^TheFori^'Scatfiig 58351 

Tower .Unit Trust MngL Ud. SS^l2SLwaAM&°“ £^20282 Bjf M ^9 = 

39/45 Fljrtuv&maro^ECZA IPX 01-62H 2^ 232.111- FfiS InteresCZZBw 12:5—3 — 


PMLrip^ M*r~ n pyi ft Sul ZJ — Pensions Series 8 Uaitn lL Ower pnees oi 

tSf'u wl M “H - Scottish Widows' Group 

PmUMP-Cfr •*W-14-|15LJ USJI' — 4 — po Box 902, EdKArgh EH16 5BU 031-6 

London A'deen & Hthn. Hti. Assur. Ltd. ! ™- ffijl -H Z 

129 lOngaray, London WC2B 6NF. 034040393 Im Sh' Mtlill'MI Z3 — 

•Aatt Builder* |47A 49.9! 1 — Ext. UuAec. Mar. 5-054.1 369.3—4 — 

Exl Ul Inc. Mar. 5-JJ36.9 1429 — 
London Indemnity & GnL Ins: Co. Ltd Pm.Man. War. ll _|So55 , — 

18-2P, The Fortuity, Reading 583513. Skandia Life Assunna Co. Ltd. 


h EH16 5BU 031-655 6000 ButunsEquhy 
171 y wi M | _ Uutuess Incoax 


;sic» 


Buttress Income jiihoi ,twi — * 7* 

Prices at Marti lft Not ah. (By Aprt ft • 

Capital International SLA. 

43, Boulevdid Royal, Unentinorg 

Capital intFuad-— J US$20.43 (—4 — . 

Charterhouse Japhet 


— 161-166 Fleet SL. Loadon EC4 2DY 01-3538511 1 Paternoster Row, EC4 


Minster Fund MMMerf Ltd. 

’rraor. Minwr Hse- ArttmrS^04R 9flH 01-623 1050 

-3 s ! sRfcdu. isazd ^ 


39/45 Finsbury Sonare. EC2A IPX 03428 2294 oEauitv 

^SlSaSkttZSi a^+Sil IE 

Trades (Jnltur Unit TsL Managers^ Sufl9»dM!u?Pea: 
30ft Wood Street EXi 01-628 SOU S raop Mngd Pen — 

TUUI Much 3 I55 l 2 5B2d I 5^3 05*9 InL TVn_— _ 


MLA Unft Trait Mngnmt Ltd. 
d-405 4300 OH Queen Stmt. SW3A9JG. 013228177 
•H rfS M LA Units |568 59 J) ) 335 


EC4B 9BH 03-623 WOT ZUUIM»frt3 J5SJ2 568*4 1 543 

I. Zd 1.47 Transatlantic and Gen. Secs-V (c)(y> P«P«tyPaHloo — 

. .. . 91-99, New London Rd, ChrinsdonL 0245-51651 Comhill Inssnoca Co. Ltd. 


London Life Unked Assur. Ltd. 
8H0ngWIUIamSL v EC4N7BD. 01 

WmSszz=|S > 9 Wz 

S g === Bp 


I ~ Managed Acc... [95.1 200.11 +0 Jl — 

r 4 S3 til Z 

S^QSU gpSlZ 

I — For Prices or other Units ana Guanateed 

__J — Basks Rates please Phone 01-353 8511 


*°lt^l?fe L i5nl^/{SurSS:e'^(d. 


i 11- to 

hmcomroL 


Murray Jehmto ite U.T. HgnLf (a) 

363, Hope Street, Glasgow, G22UH. 041-221 55Z1 

Mutual Unit Trust Manager* (aXg) 

15 Copthdl Aw, EC2R 7BU. 01-6064803 
Mutual See. PlM— .UD4 5*3+031 SJl 

Mutual Inc. Tit _(fL9 773 -_J 8.42 

Mutual Blue Chip M4.4 48.« *o3 736 

Mutual Hi* Yltf 153.4 53'J .Zj lflS 


BarhUan Mar. 13 — (793 ,8 
ri to nt. UmB. - 13^-8 13 

ySSnIrunits£lzS« l! 
Colemeo Mar. 14 14L7 249. 


(Aeon. iioh-V pn7-t 1971 

bumf. March 19 53.4 57 J -2.7 

Haesunfescb 

KM.1Sbz:p j m d 

teo u &z:|| . aflU :: 

‘SSz 

teli^kzP Si::: 

Vang.r*eMar.l9_ 45J. 4BJa -2 

S3 

& u SSh?z^ m z 

Do. Accian. — |M4 90.? 

TyndaH Managers Ltd.* 

18, Canynge Road, Brutal. 02 

Amun. Units 
Pre(. ’March 1 
(Accum. Units) 

Exempt March 19 
* Accum. Units] — — ... 
it Earns. Man* 20. 


, , L L National Provident Tmr. Mngrs. Ltd.f 
(0277)227300 4ft GracedurcA SL, EC3P3HK. 01^234200 
-Bf +02} L30 N.P.l. Gth.Un.Tr* ,r '’ * c “ 


± 8 =““" Si S3 

t S” . — p si 

US&m iljgi n 

J US Far East AGen. (82 3ftR +ft^ 2J0 

“«* » Lovett UthnW 

(U) 77 London Wan, EC2 01-5885620 

ns 

_ T in Next ttoRMQ Marcfi 2H_ 

~m Ep Grieveson Management Co. Ltd. 

5-S? 59 Gresham Street, EC2P 2DS 014064433 

+0 n o-S Barrington March 19.**** r r '* 

d | pzmac 

^ (Accum. Units' 


Bcilidi TsLtAcc.) L— — , — y, - . 

gnssas-|J a 

Far East Trait SL9 33JS -05 3.12 

High Inemne Tst .518 S3 -03 10J8 

Income Finn/ M Tjjafs -(LI 7 Si 

Ins. Agencies 0*42 1533 +01 507 

Inti. CMnipt FM 923 MO +0.4 668 

IntL Tsl (Act) S3 353 +0j 535 

Special Sts/ln PL 7 2Ud +03| 237 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick's PL OM Jewry, EC2 01-588 4U1 

es ^=m u 


nPIO’seas Trust 

(Aeon. Unto)** — 

•Pries an Mar. E Next draKng Ihr.TL 
"Prices m Feb. 28L Next deaUng March 27. 


g$i National HVcstminstertf (a) 
332 361, Cheapside, EC2V 6EU. 


Cuftd (AccunJ 
Extra Inc. 
Financial 
Growth 
Income 
PonFallo Inv. Fd. 


“-=«"£ SSS« C B M *‘ 


jaasaaa^nais- tea 

i.w Credit & Commerce Insurance Je^I T ny\rS Fd. 

7.S 130, Regent SL, London W1R5FT. .014397061 


see Sun Life Unit Assu 
Standard Lift Assurance C 
3 George SL, EdWxrgh EH22XZ. 


m= feEE® an s 

SI® Clin Investments (Jersey) Ltd. 

SnnujeLfe. PA Box 86, SL Peter Port. Guenwy. 048126521 

C3S"? 1 ' ata6ltfiw 4V Mii3 


7 ‘h? CSCMogd-Wr U3U 1A2SH - Kfc: 

300 Crown Lift 1 Gtri. DejosliFdZZ 


974 Property Ed- (nit: — 
§ KSito 

g-57 Equity Fftlnlt. 

2-S Equity Fd. Inan. 
lnr.Ta.Fd.Ace. 

In*. Til Fd. I«dt. 

lnr.TH.Fd.lnem 


048625033. 

MM. 


3731 
+03 — 
+02 1491 

+0.7 — 
+06 — 


Fixed Interest F 


Fgany 

I m i Mi in nal 

gml Interest.^— 

Pnrcioa liKnged_ 

Penuon Property 

Pension Equity... 

Pnwiwi 1«L.____ 
Peorioa FxtL in> - - 
Pension Cash.—.—— 


iH = 


ComhHI Ins. (Guernsey) Ud. 
PJ). Box 157, St. Peter Port, Cue 


Tga — PJ). Box 157, SL Peter Port. Guernsey 

ifijj Z fttal.Maa.Fd (195.0 ZIZfl 1 — 

75,-9 — DWS Deutsche Ges. F. Wertpapfcrsp 

l Ini ~ Gnmehrgweg 1 3ft 6000 Frankfurt 

[ +05 - Inwita (DI6L21 32»(tiU0( — 

-0J 'Z Delta Group 

— " — P.0, Box 301% Nassao, Bahans 

^ . [Ml Inv. Mar. 4 [2.80 234J **I — 

040364141 Deutscber Investment-Trust 
.. . , ,[ — Pnstfadi 2685 Biebeigasse 6-10 6000 FfoMut 

» m _ ■ fo^ntertSoSZzISuH.S 


M & G Groupy Pension Cash —_|95JI 1«0] __ 

I5SS|l^f^ , lSF 3R6 ^« tn ^ 458a Sun Affiance Fund MangmL Ltd. 
epmuAPcmB^Ecn Z Sun Alfiance House, Horsham. ‘ 041 

ssafssv® h . M*.sfczr i i« 5 " s3 i=i = 


S©*LJZEr 

igtl YM+dhowl— *_gT9 
lerninl. Bond**— (113.3 


— Sun Wilance Unked Uft Ins. Ltd. 


K iccua. Unto)—— 
orth Amur. Grth— 
(Accum. UnKt) 

-24 Castle St. E 
ScuLCao March 20 
(Accum. lira 
Scot Income 


-.199.4 106.91 4 

1 13. Ned sub. day Much 


Do.Autt.Acc 
Do.AusLInc. 

Do. Capital-. 

Do. ExnmK TsL 
Do. Extra Income 
Do. Fmaactal 
no. 500 

Do.' General 
Do. Growth Acc. 

Do. Income Trast, 

Do. Prf . A’n. Ttt. 

%:%£SlSi 

Do.WMwideTsL 
B'tsLInAUnc. 

Do. Accum- — 

Baring Brothers & CtL, Ltd-T (a)(x) 

8B, LeadwOan SL, EC3. 01-5882830 

mm « 

Next 9 *l day April L 

Bis hops gate Progressive MgmL Cv-9 
9, Bhhopsgate, EC2. 01-5886280 

B , «tePr.**Mar. 18I232J M7.7J 1 5.7? 


NEL Trust Managers Ltd* (a)(g) 

Milton Court, Dorking, Surrey. 5931 

NeSar High lfic__. ^4 404^+0^ III 


660 Nebtar High Inc— J3M 40.44 +M 9.90 Loodao HM Braup 

430 Capital Growth 

¥£ Horthffxte [hut Trast Managers Ltd.p(cKy) g"- 
2% 20, Moargate, EC2R 6AQ 01-6064477 |JX££i" 


Financial Pr'rty. 

Do. Accum 

High Inc. Priority 
International— 
Special SHs 




ijr- Tn. Fd- lncm— 

027232241 Money Fd. ACC.. 

I Money Fd. Iircm. 

-681 5.97 InleriFiLAec-. 

-102 5.97 taier’LFd.lnojL. 

-43 1139 High Income Fd. 

-88 UJ9 Invest FrfAce 

1486 Crown Brt. inv.'A' 

14^6 Pens. Mixed Fd.. 

— 4X 30.44 RegetawFil-.- . 

-6 4 10.44 Erewm Etaiiy Fd 

+2.4 6.92 Brewin Fixed hit. Fd. 

5 43 Crusader Insurance Co. Ltd. 
+03 S^Ci Vincula House, Tower PL. £C3- 1 

m t icq Grth. Prop. Mar. 4 _ J905 3U0J1 


+0.7 6.53 Interioul. 8ood**— (1130 

+qi _ JaponTftBond* K4.4 

+43 - Maraued Boad'^ SzT,. 

* ™ ftsEJascriW 1 

=n »» 

S£J FleriWe Peashxi Fund p 

obss±=M 


3UI - 
"March 1ft 
FA. 19. 


Eagle Star Insur/Midland Assur. 


3z Sffllz: 

Fbied Interest (CapJ_ 

Do. (AccumJ 

Deposit (Cap ZZZ 

03^6268031 Do- (Accum) 

I _1 Amn+Snicap). 

H ““ Do. (Accum) 


. Sun Alliance Home, Horsham. 

Euuiw Fund..,-— 1583 . 166.71' 

RudlnterettFdZ- JP3 117.7 . 
Property r-«i - - 14+.9 Isz.i 
lotmofional Fd-_ 86.0 90.6 - 

ss£ss , %3=zm iSg. 

Son Life of Canada (UK) Ltd. 

2,3, 4, CoeksporSL, SW1Y5BH 0 

Maple Lf. Grth.___ 227 A 

Maple 13. Mangd.— 16.9 

MkmA 


040364141 Dreyfus Intercontinental fnv. Fd. 




I53 lire L ThreadneeWe St* EC2. 

S»^ E ^ /Mid - Unhi -- l55:Z 


Assur. Pacific I Cap) 142.1 1493 

01-5881212 Do. (Acam) ZZ_ni4fc6 1543] —J 

S7 - 3, ^°^ 1M * Manufacturers Ufe lustiraace Co. 


iurooo»ar Norwich Union InsBranec Groms (fa) irtemationad — 

I 1 P.O. Box 4, Norwich, NR13NG. 060322200 Special SHl 

' 6row.Ttt.Fura— IK7.7 3I6M +1* 6.91 T rast, (y) 

016064433 Trust Managers Ltd. (aHg)Cz) . 21, Chtaio-^Andover, 

[-1MI tM 252, High Holbonr, WC1V7EB. 01-4058441 n .nh!RC«2S to * 

-117 56B Pnri Growth Fd. — (255 S-S +OJJ 533 

- H fs 5 i£i==p ■ s |3 is s®eI 


73 Egutty & Law Life Ass.' Sue. Ltd* St George'S Why, Stevenage. 

,1-5 AmexshanRaaftHWWycoraje. 049433377 Managed 

^^‘is=m pa + “ = ' 

T-i| Rxed Interest F. WU - H£?l +0-4 — • , 

= p * - - 


21, Chan l/y Way, Andover, Hants. 

• Dealings to 0264 6343 

(blTSB Genera) M73 50 

(hi Do. Accent..— w42 6? 

(W TS B^Incwpe . 157.4 U. 

(b)Dft^caxn . 9S 


SK^?Kl^zzzffie - z: SW T 

Equity & Law (Matagad Funds) Ltd. lDtwn “°° i,L -' 

Amersham Road, High Wycontie. - 049433377 Merchant Investors AssumiceV 

Ind. Pot. Equity —Plj.B 123.91 —J — Imo House, 233 High St, Croydon 01^6869171 


Sun Uft Unit Assurance Ltd. 

107, Cheapddq, Looebq, EC2V6DO 01-6067788 
Managed (135.9 U331+ft3| — 

Property ItTn 3«S _ • 

FqmTv — pmL9 197 W _ _ 

Fixed (Merest 1188.4 198.4 +Oi — 

Guaranteed Cash —11143 120^1 _ 

MTzzJi Sm 

Prices far Series 1, single premium pttus 
wfll be Inoiooltty higher than those above. 
Target Ufe Assurance Co. Ltd. 

— 


166.71 +L0( — P.0. Box N3712, Nassau, Bahamas. . 

117.2 +ftl — NAVUar.32 JIISKLH 26271 ! — 

3ftg _ Erasan A Dudley TsL MgL Jny. Ltd. 

-- — P.O. Box 73 , Sl Heller. Jersey. 053473933 

+03 — EJJJftT 11216 329.3 I 220 

L The English Association- 

01- 9905400 4 Fore Street, EC2. 01-5887081 

— — — E. A. Income Fund*- [503 534| — — I 7.93 

= = pfep MBm 

— — ■Neudeaing Uarch 26. -'Next deatag lurch 32. 

“ Eurobond Holdings N.V. 

Handelskade 24, WiKemnad, Coraeao 

02- 6067788 Lwidon AfinM; Intel, 15 Ct'rfitMhw SL, EC2. 

+031 — Tel. 01-247 7243. Triex: 8814408. . ■ _ 

Zl — - Euro Hidgs— IUSCJJ2 Si 1 ZL20 


Pelican Until Admin. Ltd. (gXx) Ulster BankP (a) 

57-63, Princes St, Manchester. 061-2365685 Waring Street, flellast. 

FMiean Units 195.9 1013+071 5.98 (b)UMer Growth— 434 J 


Amenharn Road, High Wycotrtie. 
Ind- Pm- Equity —1- 11 IT.fi 1 

026462188 IrtL Pen. Property _ 1008 5 

63 Ind. Pen. Fixed ltd 97j 1 

5+0.4 5^ Ind. Pen. Cash. 100-2 3 

i -KL5 532 Ind. Pen. Balanced.— 103.4 1 

\m 

1 +04 Ili-Faiwly Assurance Society 
(See Planned Savings Group) 


Equity Pens. 

Money Market 

Mot^ Mitt. Pens— 


Man. Fund Act 

Prop. Fd. Inc 

Prop. Fmd Can.— 
Prop. Fd Arc....— 

sasta-BE 

Fixed lu.Fd.CapL 


Swesm 


Bridge Fund Managers (a)(c) 


—ABnaL 

(Accum. l/aiof—— —i»++. 1+11 -^Jt ms — - 

Guard tart Rayal_ &l ^Unft Mgts. UM. perpetual Unit Trust Maut/Lf (a) Unit Trast Account A 

■ 48, Hart SL, Henley on Thames 049126868 King WiDiam Sl EC 4R9AR 

tag) GwrdhHl Trt POL6 105 3m +0.91 509 p-pKual Ga. Growtlu. 159.7 frt.31 J 442 FrUrc Hie FuTO.— — 147.6 

Henderson Admlnistratiwi (a)(b)(c) P*p«S cj»: IiJSS:Kj 50O|-ijf ftK WiScSftftSZZBzS 

Premier liT Admin- 5, Rayleteh Rut Hutton. Do. Accum — — (40.0 

Brentwood, Essex. QZ77 2172S8 practical Invest Co. Ltd.fi (y)(c) 

U.K. FWj,-,. . 44, BhxunsbuySq^ WC1A2RA 01+ 

|| IKHSK!:® 


Growth- 159.7 
Income-1465 


Waring Street, Bellas. 023235231 Gartroore Bonds 

(b) U We r Growth- (344 3751+041 656 S^^nSTSSS 

Unit Trast Account & MgmL Ltd. Managers under Authorised Unit Trails 

King WiDiam SLEC4R9AR 01-6234952 Assicuraziotu GENERALI SLpJL 


Itnl. tSjwty 

Do. Pom.. ■ 

bid. Managed— . 
Do. Pens— — 

NEL Pensions Ltd. 


44, Bloomsbury Sq^ WClA 2RA 


Cap. Growth Inc— (I 
Cap. Growth Acc— |l 
Inc. & Assets _K 


Hugh Hse., King watlain Sl, EDL - 02-6234951 fiflPi'g!"!'- 
inw (Ua 1744 9711 f 1 M. “L “h ? u 
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3^3 +S1 2%9 Cannon- Assurant* LM. 
l&Z -oil a§3 lOlyiopIc.Wjy, Wembley HA90NB. 01-9028876 tq3?FiuHZZZ WJ 


Imperial Life Ass. Co. of Canada jp«cianF»L 

Imperial House, Guildford. 71255 Deposit FtL 

Growth FiLMar. 34 -IBJ j . . — gera^Fd. 

““-“mJ"- 3 - usaffi 


31 = 


He umu & GaeroseyTsI |15L4 16ZH +L2) 3JS 

HU Samuel Invest MgmL Intel. 

N.= 

I I — H.S. Overa ^ R t — — 

& • H.V. fntarbebeer 

P.O. Bw 52ft Dent, Htdrad 
Esmeralda (te. Price). | DFL50JB |-03fl 2.00 
Intemtinnal Pacific Inv. MmL Ltd. 
P.O. Box R237, 5ft PHt SL, Sydney, Ahsl 

JweBn Equity Tst -W349 3491 I - 

JJE.T. Managers (Jersey) Lid. 

• P.O. Box 9ft Channel House, Jersey. 053473873 

Jersey ExunL Ta — If 165 JL77I 1 — 

As at Frtruiry 29T 

im Jardlne Fleitring A Co. Ltd. 

73933 S5S5. »!»«! *** - 


13 13:« Arc. Smaller Gk. 

Aunortfles. Exempt High YM 


Coswp o Hten Fund Managers (z) 

57-63 Prims St, Manchester. 061-2365685 
I 1 —* PV 3f« +031 6*9 

tezrzji 6^3^ 
»A , Bababtt ?s 

Utah Inarm* 138.1 4lA| M» 


Tfree Quays, Towrr HHJ, EC3R 6BQ. 01-6264588 



(Aaun. Units) — -r- 

Conumtor Crrmth— 
Conrenlon InC. .. 

i Wwdepd 

ftttnm. Units) - 


fljr Wetaiesdfir. 

Cmcwt ItaR Tst. Mnsrs. L^ftKa) 

4S3S,°S^? s 

ifjES ||f 


S eta 

Units)— — 

Sterz 

Inv-Tas. — 
(AcoxteUrats) 



W7 E3StafeH«n ■* 

1047 Prop. Bond/Exec— |£16J6 17. 

— , Bal. Btjj&ee/Unlt— KM.93 15 

646 PepaStBoraT— .-.1564 .. 13. 


£19.74 -023 — 

0247 — 

341 14.08 -046 — 

646 1741 +0^1 — 

MS 15J9S -007 — 



IntnL 
Intnl.Att... 


■ lull. w. -—J — . 

Z Irish Lite Assurance Co. Lid. SSSraFtetecZ 

— 11, Finsbury Squaro, EG2. 01-6288253 Property Fd. Cop 

— Blue ChjpMarch 1-177.8 .8L0j — — PrgpaiyFftA4t — 

— ifcM^-'FiiiS^Ks zfci — : — Provincial Uft Assurance Co. Ltd. 

70^3 — “ 222 BfetHpsgaM, EC2. 01-2476533 

“ Pro*. MxiMedFd — 113' 

S3 +1 — _ Prov. Casbrd. 

ill Fund™. 

Z Wns & Shaxson Ltd. 

_ ■ 52 ComtilH, EC3. ' ^^03-6235433 Fxd. fnL Fund 

— f MdF ^ E *TT'T 1£9a0 t ™ Prudential Pensions Limited* 

Z Lfogham Ufe Assur. Co. Ud. HollinttiBani,EClN2NH. 0M059222 

_ l^nghafflHse^ Hoi mbroofc!)r w NW4.01-203 5211 Equi tyFi Fete 20. _ 100.79 31441 J — 

— Hanroa Pen. Fuad _|105 0 110.9 — - fixedlift. Feb.a__gE?5 a® ZZ - 

— Latham 'A' Plan -_.toS4 72.5 — . — Prop.ra.FeO.20 — wJbl SJ1J Zj — 

Z wsp P (SPJ MiTFd - |782 a ifl -ZJ- — Refiance Mutual 

— Legal & General (Unit Assur.) Ltd. Twhridge Wriis,KriiL 089222Z71 

jSssss. T,*^— : a -a _r - 


3J2 • Equity Accum.-.. 
6JS Property Accum. 
_ MiwL Accum — _ 

M feryz: 

L« ■ 2nd Managed 


217.6 

£36.68 


2nd, America n 

B S Co. Ltd-VCaKc) USEo.rajw.Acc_ 

,+ac,^ 2 ? 0 ^ iSESiWig:-: 


=61 

117 Ja +02 


1274] -0.7 
128S +03 


i..umxT.i«nji( 

Managed Fund 

Mangd FftSet-.il 

Prop. UrrftCn. Mar. 1 
pfp.Ud.Grtb.Ser.ll 


SerasB. Units) — 

ffiS5i=: 

HQTES ^Acaxte Units ). ' 

d fontTl Today's op*«fa9 _ <*** : (Acwm. units) 

ISS^JS SJ^.ISfc’SSK |sSfe= 

tz2sjL«™i en fma -iLsss '{sssfcj 


— 2" 2nd Dtp. Pens/Att— 1ZL5 128^ 

— 1-fg 2nd CiK PpnyAcc 1023 :&3j\ 

ai § . L “*“ > sae«?S 

— fre Capital Ufe Assurance^ 

It, Contson House. Chapel Ash Wtin. 


UW -2.4 
326.7 -25 
2344 -Zi 


^PUwdlbr. 

OAwnlbr J HiA A “SS/J C l? MMIOAWI mux, UH)K1 KMT TC HID 

m SSSSHd w 

Sehap Unit TsL Manaoers Ltd.ti (a) CUeftefa Assunna Funds 

P0Box511, Bcttbry. Hse., EX.4.' 01-2365000 11 New Street, EC2M4TP. 


Prndutial Pensions Limited# 

Hollutti Bms, EC1N 2NH. OMD59222 


P4L Box 73, SL Hriler, Jew. 053473933 II “““Sf* Hoag Ktai 
AlbavS Fd. (CD- — (SUS3B# 137J77I — J L« 'ftSJS l&ea*' 

BL , ««* dSSrKrcii a 1 1 fissSSf 

Alexan der F und • jwmiw Fim rm. 

37, roe Notre-tamet Unratabourg. Jwthne Securities.. 

AtaraoderFura I LISJ9J9 l-O&fl — intL»tSe«.<lncJ 

Net ana lajue Alar. 17. Do. (AccumJ.-— 

Allen Harvey & Rots Inv. MgL (CJ.) 

1 Oaring Cnns, SL Heller, Jw* C.I. 0534-73741 . .. - 

AHR GUI EdgFd {£1141 lLUtfl J 1456 JW“ , 1 d < SB * n S 

Artuthnot Securities (CJ J Limited llsSSmtST 

R0.Bar2B4,SL Hriler, J»vy, 053476077 SOrHrcg Ftrad — f£UL47 11481 — 

CRLTsLUwra). _.BM5 IJM — I 8i2 Manageart. Jersey Ltd. 

EbttWtdLTtt.^^^ ll^Dl __| 545 SSri'^IZZlKs 1^| ZZ 

Artuttaot Sag. Fft „ Mil . 1&+0J( - Key«r Ulimann Ltd. 

■ Men dMflSg dale March 2ft 2ft Milk Street; EC2V8JB. 02^61 

Bank -of America loftriutioiul SJL ‘ |§5SS 

35 Boulevard Royal, Lmtetabourg GJL 

WMa^Incora—fUfflaUSlOSWI-fla US z“ n, ^2" I ate *lKJS|+(E0 

Price* s UariU. Neu a*. day 4terTl9. King & Sfaxson Mngrs. 


NAV Feb. 29. rtJ567.li 

Nett uft fay Mar. 31 

Leopold Joseph « Sou (Buernsey) ' 
(Oral Cl^Sl Peter Pml, Guernsey. 0481-26648. 
LX Sterling Fund 10347 Tn« | J 


1 Charing Cross, SL HeBer, Jeraey. ' PSJ+ 73741 

aa s=w. 

Keyser Ulimann Ltd. 

2ft Milk Street EC2V8JE. 

Z®5 ipi 

Central Aweii lUfeltim? 


02^6067010 


Refiance Muted 
Twibridge Wells, Kritt. 
ReLPrap- Bdi 1276.9 


090228511 C*b Initial. 


KSiSirrl W Ird^ SS®*=; 


M=t M SJ=|= sS Si EE 

Dro8R day Ufedneahy. Magna Managed — _ 154.7) Zj ^ pSpMiSaZZl 


=m 


ffl: 


+oa — 

-Wfl — 


M * vwhi trefaro Aw» jffita^Mar.B — 


a issssssazBi m sg 


Security Selection Ltd. 

W ^ ttfttSzSI ilzd 4S 


Hl^l Inmme 

■name & Growth— 
Bale Rtsaurcet 


ms: 


Far Earn 


745 335.451+ 
51 88.96 + 

33 M!67 h 

41 ip!J 


I —-4 — Property Initial QObi 

Do- Acomi... 114.9 

_ Legal & General (Unit Pen; 

m-2833933 ExemptCdsh iriL -.lay 


12WJ —1 - 
i) Uft 


Dn.Attiim. -_ 

Exenot £qty. Intt_ 
Do. Attam. — , .... 

Exempt Fixed Ira.— 


RflthscWM Aset Management 

SL SwftWiB La«, Lonrton EC4. ■ 01-63643 

Royal Insnrann Group 

New Hall Pte^Uveroaoi. 051-2274422 

Royal Shield FtU— (172.4 182.4j | — 

Same & Prosper Group? ’ 

ft6L5LHrien\ Lndrv, EOPJEP^ 01*554889 

33aS +EB Z 

Kp^krzrpSi z 


01-623 B0OO 


Da Aairni 

Kwipt Miad. lArLfl71.j 
Da Aecom. . _ 118ft 


Deposit Fftt j M— - 

— Comp. PetteFft f— 

— EtadisFera-Fd... 

= - 


BetnsLPtesJ'ftTf 


tWeetfy DeaSugs. 


J — J - Boat?* Bruxelles Lambert 
i-H - Z Rue De la Regenco B WOO Brunch 

i —4 - ReotaFimd [USCL92. 56AZHUI1 9J)1 

Butfcu Manners (Jersey) Lftf. 

0892 22271 PA to 6ft SL Hefisr, jetsey 0£34 74006 

l —I - IntFraatl 1943 100JI — ] SM 

. Barclays Unicom Intwitatiowri 

w- ifelil 

|i^i Hi 

,hmi - Bfttopsoflrte Contmnrfify Sir. Ltd. 

a = aBaMdVliB" 


fittSSFWIIs a wia a 

oSWte nTa?^S9ratrat : 3te & Bsl JSS*!S 4 ^ (jBra » ) lm; 

SKSSI a^-VBS- 

3^3 zd & Continued on previous page 


US Troa zl® If?! zd 

Cat f«L GutraseyffJ? SJl 

WL Sort San. Tit 

dffld = 

Kleinwort Benson Uurited 

20, FenchardiSL, EOL 01-623800 

|gsE=irf , «ua p 

O.^S&nd F(L-§42 9^0 ZI lfe 

KJ. Far East Fft irniABr T7fi 

k.B.uuFuad — M ?J7 +nffi iffil 
JtB.JrteBteFd.luc.. USS90J3 Zz 3S 

ttjawiii W == rn 
JCB.U.S. Gwtft FfJ USJISJt'ri — r* 





Factories, Warehouses^ 

Offices, Sites... 


FT 


mm 


now in 


Telford 

0952 613131 


FOREIGN BONDS & RAILS 


\+n ttr.* fed. 
] - i aa mt 


rmw 

Rfch Law 


BANKS & HP — Continued 

Law ! Stock | Price M M [ Car | Sr i 


imxj | 

Ksk In: 


BRITISH FUNDS 

s** [ *? M 


Shorts” (Lives up to Five Years) 

95 ft [Treasury 9*pc -80** I 9S}S|* i I 9.M I 
92? H-r«W3>2r*773ffJ wifl+A ?A1 


99% 95ft [Treasury 9*pc ‘80** 
97 92? Treasury 3*pc 77-80 „ 

97* 92* Furting5*pc 78-80*4' 
103* 97* Extfeqiw I3pe 19808 
10 2* 955 rrusiryllitfcraiS. 
9ft 88% Treasury.^ J47WI. 
99ft 92, ( Treasury 9*pc 19814*. 
96* 8?* Exch.8 s rfcl<?ai — 
'98ft 915 Ewh.9iiKJ9Sl — 

915 84* Each. 3pc 1981.. 

98 & 947, liras. Variable Tllf} ~ 
IMjJ *ft Exdi. 12*0*1991# 

■96* 875 TrMsxJ 2 PC - 80^2ti. 
895 82 Treasury 3pc’82t4— 
IttB* %% Treasury 14pc TEij*. 
975 92* Treas. Variable ■§<»{_ 
955 855 Treasury 3*pc-82._. 

975 85ft £wh.4*pcMB2 

95* 84* Exeh. 8*pe 1983 — 
£65 7u* Each 3pc 
1045 905 Treasury l^rfi 1983k- 
95 W* Tms.VariabkWU- 
971* 32ft Treasury 9*pc 83 _ 
96* 94* E*ch. I^jpc *83* 

Kft S3 h Ew*.10pcl983 

£95 76 Fuming 5>aic -82-844$ 
97* 86,i Each. 11 W 1984 
985 *4* E*ChequfrT4pC.1984- 

77* 63* Exeh. 3pc 1984 

1015 87* Treasury 12pc 1984.. 
1035 93 Treasury 15pe 1985. 


Til* Tu 

97ft +?. 5.41 
97% 13.27 

HU 

91% MI 


57 22 [Antofagasta Rfy-. 57 

52 37 Do.5pcPref.__ 50 ..... 

98 98 Chilean Mixed 48 ___ 

65 18 Chinese 4»»c 1896 55 

50 21 Do. 5pcl$12 • 42 

28 23 De. Sac 1923 20 

27 10 DO. 5pc 1925 BOUT 38 

430 400 German Yng.«Ua»c. 430 

52 32 Greek 7pc As. 32 1 

51 XL Do 6pe 28 Stab. Ass. 3U 

42 30 Do 4K Mixed Ass.- 30 

54 42 Huns. '24 Ass, — 53 — 

68 50 IceUnd 6fec U3« 50 

90* 78* Ireland 7ije ‘81-83. 83* .... 

! 87* 69 Do9*pc’91-% . 72* — 

390 200 Japan 4pc '10 Ass 200 ..... 

73 62 Da 6pc ■33-68- 62 

160 135 PenitaJpc 155 

S9Z STS S.G.f.6*pc 1980 S92 

$94* S89 Turin <tpc 2991 _ S89 

DM92 DM90 Turin fe*pc 1964. DM91 

97 I S5 ymgu^Sijpc— 9fai 


3h ua 

6 9.68 

4 6.73 

- 533 

- 1630 
7* 1436 
9% 14.16 


85* ..... 351 

98.1 14J2 

«JW, 1736 
87* ..... 9.43 
88a ..... 10.51 
86* 1012 
77* 3.88 

92* 12.97 

*B+A 17*0 

85* ..... 1080 
94* -ft M23 
85* ...... 1168 

771 2 730 

38* 12.69 

95* +ft 14.62 

69* 429 

0*rt +ft 1332 
99ft +* 15.03 


197H0 I 

«* Law | 


AMERICANS 


Jprfft? 


Five to Fifteen Years 

93* 4ft 13.63 14.92 
81* 41, 10.64 13.30 
95* 4,1 1417 34.75 
73* +* 9.12 12.76 
74 4* 10.64 1344 
55* 4* 543 1153 
84* 4* 13.73 1482 
58*a 4* 344 12.40 
93* 4* 14.24 1457 
72* 4* 1179 13.80 
86 4* 14.03 14.78 

58*d 4* 9.79 
78*a 4* 13.82 
9u* +* 14J9 
75* 4* 2358 
86* 4* 1432 
89 4* 14.41 
55 s * 4* 10.78 
97* 4* 14.78 

97* 34 87 

87* 4* 1450 
72* 4* 12.98 
85* 4* 1458 

Over Fifteen Years - I 


19* +1* 53.00 — 

29 596 — 

36*wf _.... SL2B — 
19*xd +* S2.40 - 
12 +* SLOT — 
14* -% 80c — 

15*bI -* JL50 — 

26** 60c — 

745p* +10 OTc — 
2D* _* JZJJ4 — 

973p SLOT — 

620p -4 70c — 

«§» +5Z 90c — 

29* -* SLOT _ 
20*a +* SLOT — 
26 -* 53.0 — 

21** +* 32.10 - 
16**-* 52.80 - 
90fip 41 SLZS - 
330p -14 i-Wc - 
808p -11 51.42 _ 
694p -5 SLOT - 

10* 52-0 - 

569p +2 $L08 - 
IKIj* -* 52.90 - 
21 +* 51.90 - 
979p ...... 51.60 - 

18 -* 52.10 - 
30** -* 51.72 - 
13* +% SUM - 

26* +* St80 - 

336p +4 60c - 

620p —4 SLOT - 
2^8 -* SLOT - 
. 33* $4.00 - 

33* +* 5220 - 

21* SZJO - 

92to -5 SL72 - 

37* 5260 - 

13* +* OTc - 

27* 53.44 _ 

24* +* 5332 - 
54 Ip +3 45c - 

882c* -17 SLOT - 
3* 41 SLOT _ 

. 12* -* 5252 - 
39* -* 5280 - 
546p 414 SL04 - 
10** +* SL40 — 
31* +* SLOT - 
27** +* 5200 — 


f Gas 3pc ‘90/95 

[&fdi. 20*pc 1995— 
rireamry 12*pc "95f$_ 
hraas.MpcTbfESUxDe.- 
[Treasury 9pc 92 /%#.. 
[Treasury 15*pc ~^bU- 
| Exchequer 

| Redrew ion 3pc 19B696 
[T rvaany 13*^' '97#- 
[Exchequer 10*3* 1997 
[Treasury 8*pc l997di. 

iTnasuy Wtfs , 959ett - 

[Treas. lSJjpc ‘98ft.. 
lEsich. 12oc 199S__.. 
[Treasury 913*15995*. 
,Exdi.l2*pcZ999__ 


Treasury IW3K 1999_ 
Treas. 14pc '98-01 .. 
Each. 12pc *99-02 
Treas. 13*K 200C-Q3. 
Treas. 13t*e 200048 A 
Treasury liljpc ‘014M 
Funding 3*pc ‘99-04 
Treasury lajpcTIfOS 

I Do. ‘A’ 

Treasuryflpe XS-Ob#. 
Treasury Xl*pc 03-0/ . 
Treastty5*pe’08-12t±. 
Treasury 7^12-159. 
Exc^l2pc 13-17.,. 


44 4L| 

75* 2 +* 

92* 4* 

49* 4* 

68* 4* 

106* +* 

95* 4* 

42** 4* 

92'; +* 

75* +* 

67 4* 

58 4* 

102** 4* 11582 
87* 4* 1439 
71* +* 1354 
84** +* (14.48 


SLOT - 
$20 - 


74* 4* 
98* +* 
847, +.i 2 
9^2 +h 
97* 4* 
80> 2 +l 2 
34* 4* 
90* +* 
87* +J 

^ 4* 
59* +* 
88 * +* 


Uh l+h 


5. 

27V4 +* $200 — 33 

IVa* $252 — 5.9 

797p -10 5L04 — 5.9 
854p -4 S230 — 63 

4- + ^ V = li 

22* -* $156 — 31 
19** -* 52.00 — 4.7 
16* -* 5240 — 6.7 

130 1D% — f73 

922p* +47 30c — 15 

36* +* 32.40 — &J 


16* -* $240 — 

130 1D% — 

«2p* +47 30c — 

36* +* $240 — 

21* 5L66 - 

689p +14 $02 — 
19* -* SLOT — 
808p -5 SLOT — 
ID* +* SLOT — 

ej+ + s 


Undated 

36 23* Consols 4pc 29* I+* 1375 — 

55* 27* WSr Loan 3*pc»._ 29* +* 1230 — 

39* 5JR, Cow. 31^ Ah... 33* +* 1857 — 

27* ZL* Treasury 3pc 66 Aft_ H** +* 13.63 — 

24* 19* Cotso*s2t>pc_ 19** 4* 1259 — 

22* 17* (Treasury 2*pc 18** |+* 1364 - 

INTERNATIONAL BANK 

86 [78 [5pc Suck 77-82 — | 83 | [ tOZ [ 33.47 

CORPORATION LOANS 

101 32* Bath ll*pc 1985 __ ^ . — 1328 3539 

307* 86* Bfreitain 12*pc 1985. 92* 14.04 15.61 

994 9SJj Bristol 13*pc 1981 _ 1404 M.9S 

310* 88* Burley I3pc 1987 _ 93* ..... 1456 15.46 

100 81 Cardiff llpc 3966 88 13JL6 14.97 

103* 93 G.L.C. 12ijpc "82 — 93* 1333 15.97 

IC4* 89 Do. 12*pcl983 — . 93*. — 1347 1531 

95 84 Glasgow $*oe‘80-82.~ . S5J« 10.79 16.02 

73* 641a Herts 6*pc 1985-87. 67** 10.05 1438 

98 81 Lmerpcal 9*pc *80-84 . +* 11.82 1540 

30 23 Do. 3*pc Irred 25 33.96 - 

L0S\J 92 Lon. Carp. 15*pc U3 93 14J» 1541 

93* 79* Do.9>^’B4-8S_ 79** UL5f 14.68 

84 71 LC.C. 5laic , 82-84_. 7l* 7.69 1459 

74* 59 Do 5*pc "85-87 — 62* 8.98 1424 

74 59 Do6*pc "88-90 62* 10.98 1347 

26 20* Da. 3pc *20 Aft. — 21* 1429 — 

99* 93 Newcastle 9*pc 7880 96** 9.61 1757 

105* 85* Suxtertandl2*pcl96H. 88* 1344 1573 


CANADIANS 


101 a2* Bath ll*pc 1985 

307* 86* EireiTsun 12*pc 1985. 
99* 9S2; Bristol 13*pcZ98I_ 
310* 88* Bundey 13pc 1987 _ 

300 81 Cardiff llpc 1986 

303* 93 G.L.C. 12*pe '82__ 

3C4* 89 Da.l2*pcl983 

95 84 Glasgow 4*oc ‘80-82 — 

73* 64L 2 Herts 6*pc 1985-87. 
98 81 LiwrpMi 9*pc “80-84 . 

30 23 Do. 3*pc Irred 

lOiil 92 Lon. Core. 13*pc'B3 
93* 79* £to.9*pc‘SMS — 




^ :::: 


84 71 LC.C. 5la>c ’82^4- 71* 7.69 1459 

74* 59 DoStpc-BS-BT — 62* 8.98 1424 

74 59 Do6*pc "88-90 62* 10.98 1347 

26 20* Da. 3pc *20 Aft. — 21* 1429 — 

99* 93 Newcastle 9*pc 78-80 96 *i3 9.61 1757 

305* 85* Sunderland 12*pc 1984. 88* 1344 1573 

COMMONWEALTH & AFRICAN LOANS 

88 81 IAusl 5>apc ‘81-82 

84 74* 

^ 7? 

& 5? 


16* 900p Bb.Montreal $2_. 
■151, 840p Bk. Nova Scot. _ 
13* 700a Betl Canada $£Pj. 

24 10* Bow Valleyf] 

12* 5Z5p Brascanfl — _ — 
19* 880p Can.lmp.Bk. $2 _ 
18ft 1 2ft Can. Pacific S5._. 
33* 27* Do.4pcDeh.a00 

71* 23* GuifOnCan.il 

79flp 450p Hnrfcer Sid. Can.O- 

26* 16* HoUmger 55 

17* 89$ Hudson’s Bay || _ 
57 27* Hud.8.W.G.$2* 

21% 13* Imperial Ofin 

15* 820p Inco _______ 

740p «75p Ini. Nat. Gas 51 _ 

800p 390p Massey Ferg.]| 

1 202p 103p Place Gas KL 

24> 4 10* Rio Ataorn 
26* 14* Royal ScCan. 52. 
22ft 33ft Seagram Co. C$1 
•14* 8«p Tor.Dom.Bk.Sl. 
11% 85Cb Tran* Cat. Pipe-. 


900pr _... g5L48 — 6 2 
920p SLOT — 54 
720pwf 4 IS SLOT — 84 

IBs) hlOc — 02 

10* +* ♦SLOT - 4.4 

880p SLOT — 7.7 

15* -* SLOT — 4.4 


SLOT — 
88c — 
JS220 - 




SLOT - 
60c — 
90c - 


-ft 51.50 — 47 
-* $240 - 54 
+,V JUS110 - 24 
+C $L36 — 

-28 $1.16 — 


BANKS AND HIRE PURCHASI 

197940 I I 1+ mj tt». I J YTil 

in 1 h[ Stock [ Prin | - | Net |C’«r(Srt[W 


81 Aust_5*PC -81-82 
74* Da. 6pc 1981-33-. 

58 Ni 7*pc 1988-92 
71 Do.7*pc *83-86 __ 
04* Stfc Africa 9 *k 7M1 
43 Sth. Rfrod. 2*pc ‘b5-70 


152 | a j Do. 6pc 78-81 1 350 

LOANS 

Public Board and Ind 

66* 56 Agrlc.Mt.5pc -59^9 57* 

92 72* Alcan 10*ocW-94.. 75 — 

30* 241- Met.Wtr. 3pc'B‘ — 25*4 

329 B9 U.S.M.C. 9pc 29S2„ 91 +2 

95 81 Do. without Warrants 86* 

Financial 

303* « FFI 13pc 2981 

108* 93> 2 Do. 14« TO 

• 86* 77* ICFC 5*iJK Deh. *80-82 
85 69 Do. 6*facCb. ‘81-84- 

S9 79* Da.lO*pc UnsJjc'86. 

99 77 Do. llpc Uts.Ln. ‘88 

301* OT Da.iSpcUrtsLn.’OT, 

72* 54* Do. 7*pcAIJHi. W9Z. 

69 51* Do. 7*pcADb. ‘91-94- 

172 64 Do.9pc , A‘ ‘91-94 — 

-78* 61. Do5%pcLn. '92-97 _ 

■102 . 84* D0.12*pc.Uns.Ln.l99Z_ 


83nf Sil 15.41 
77* +* 7.95 1442 
60* 1272 1451 
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Carter, 

Reagan 

sweep 


Hunterston 



By David Buchan in Chicago 

PRESIDENT . JIMMY CARTER 
and Mr. Ronald Reagan now 
seem almost certain to face each 
other 'm the U.S. November 
Election. Both won hand- 
somely in Illinois’ Presidential 
primary elections on Tuesday. 

Their chief opponents. 
Senator Edward Kennedy and 
Mr. . John Anderson, Tespec- 
tively, did worse than expected 
in this big industrial state. 

The two parties' nominations 
will not be formally bestowed 
by national conventions until 
July and August. But the 
lengthening primary successes 
by Mr. Carter and Mr. Reagan 
have steadily — and perhaps 
after Illinois conclusively — 
stacked the political arithmetic 
in their favour. 

Mr. Carter scored the more 
crushing- victory, beating 
Senator Kennedy by a 65-30 per 
cent margin in the preference 
poll "(90 per cent of votes 
counted). He achieved the 
surprise feat of carrying 
Chicago and all its ethnic voting 
blocs, despite Mayor Jane 
Byrne's strident support for the 
Massachusetts senator. 

• In the contest for delegates 
to the summer convention. 
Senator Kennedy did even 
worse, with incomplete returns 
showing 16 for him and 154 
for the President. 

Mr. Anderson. earlier 
expected to give Mr. Reagan a 
close, run in his home state, 
failed to stop the front-runner's 
advance. Mr. Reagan won 48 
per cent Mr. Anderson 37 per 
cent and Mr. George Busb came 
a lame third with 11 per cent 
(94 per cent of votes counted). 

Mr. Anderson, the Iate-start- 
iog moderate in the nomination 
race, won many votes from 
the Democrats and independ- 
ents— Illinois’ rules permit 
voters to vote in either party’s 
primary. 

Early indications in Illinois' 
complex delegation selection 
process show 42 for Mr. Reagan. 
24 for Mr. AndeTson. four for 
Representative Philip Crane, 
who got nowhere in the prefer- 
ence poll, and two for Mr. Bush. 

President Carter needs 1,666 
convention votes to win the 
nomination, while 998 is the 
magic figure for Mr. Reagan. 
These figures are just one over 
half all delegates to the forth- 
coming ■ conventions. • With 
Illinois. President Carter has 
448 delegates, and Senator 
Kennedy. 181. Mr. Robert 
Strauss, ‘ the President’s cam- 
paign manager, said yesterday 
that* if delegates chosen by 
caucus in some states are 
included, the lead is more like 
3 to li. ; 

. Chicago's political machine 
. stutters. Page 4 
■ Feature, Page 23 


BY ROY HUDSON 

THE TROUBLED stoiy of the 
Hunterston B nuclear power 
station on the Clyde, which has 
failed . to achieve forecast 
electricity output, is likely to 
be examined in the . courts in 
an action between British 
Al uminium and the- North of 
Scotland Hydro-electric Board. 

British Aluminium said 
yesterday in a .note accompany- 
ing its 1979 results that it has 
set aside £19.~4m (of which 
£10in relates to 1979). to 
provide, for disputed charges for 
the supply of electricity to the 
Invergordon aluminium smelter. 
The company does not accept 
liability for any of these 
charges. 

Power for the smelter comes 
from the Hunterston B power 
station which has encountered 
serious difficulties. Based on the 
British AGR (Advanced Gas- 
cooled Reactor), ft has not 
achieved its planned load factor 
because of problems in -the 
design. ■ ■ 


Output was also cut after sea- 
water entered the cooling 
system, putting one of the two 
reactors out of service. from 
October 1977 to this year. 

Finally, the cost of producing 
power at Hunterston has risen 
sharply because of nuclear 
fuel cost increases. 

The dispute between the com- 
pany and the Board mainly con- 
cerns - the escalation • clauses 
contained in the 1968 contract 
over the supply, of electricity. 
While the contract provides for 
escalation of fuel and operating 
costs, the company argues that 
it is not liable for extra costs 
arising from technical problems 
with the AGR design and from 
the operating error which led 
to the seawater leak. 

The Invergordon smelter sup- 
plies more than 100,000 tonnes 
a year of aluminium. It was one 
of three British smelters backed 
by the Labour Government in 
the late 1960s to substitute home 
al uminium production for 
imports. 


The North of Scotland Hydro- 
electric Board is expected to 
start legal proceedings over the 
disputed electricity costs. The 
board said last night: “ We have 
not taken such action yet and it 
is too early to say anything 
further at this stage/' 

British Aluminium's long-term 
contract for electricity involved 
paying part of the capital cost 
of the Hunterston power station 
with the backing of a Govern- 
ment loan: it also pays a share 
of the mining costs. . 

But the company claims it 
should not have to pay for the 
defects -in performance that 
have arisen since the station has 
been producing electricity. 

The station itself is the 
responsibility of the South of 
Scotland Electricity Board, 
which transfers the power to the 
North of Scotland Hydro Elec- 
tric Board. 

The Anglesey Aluminium con- 
sortium (one-third Rio Tinto 
Zinc and two-thirds Kaiser 
Aluminium, of Oakland, 


California) is looking closely at 
its own contract for the supply 
of electricity to its aluminium 
smelter at Holyhead, North 
Wales. 

In a deal which is similar to 
the British Aluminium contract 
in outline but differs in detail 
the Anglesey consortium is 
getting power from the Central 
Electricity Generating Board 
based on the notional cost of 
electricity produced by the 
Dungeness B AGR station. 

Durigeness B is 12 years late 
in construction and is unlikely 
to produce power before the end 
of this year. The consortium 
deal is based on buying a block 
of power from Dungeness. 

The consortium believes it is 
unlikely to be embarrassed by 
problems arising from the 
station's performance or extra- 
ordinary costs due to fuel price 
increases or repairs. 

Disputed contract for unclear 
electricity. Page 8 

British Aluminium results. 
Page 24 
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Mexico to produce more oil 

BY WILLIAM CHISLETT IN MEXICO CITY AND RAY DAFTER IN LONDON 


MEXICO is. to raise its oil pro- 
duction ceiling by 450,000 
barrels a day later this year, 
a move which will help relieve 
pressure in the international 
market 

Increased output will be 
used .to meet rising domestic 
demand, but within the indus- 
try it is thought sufficient will 
be available to boost exports 
above the target of 1 . 1 m 
barrels a day. 

Mexico had intended to pro- 
duce no mote than 2.25m 
barrels a day this year, but 
the Government clearly feels 
confident that new production 
wells will enable output to grow 


developed countries and a mild 
winter in the northern hemis- 
phere have reduced demand for 
OPEC oil. 

Mexico has underlined its 
emerging strength as an inter- 
national oil power not only 
through its rising production 
figures but also through the 
upward adjustment of its 
reserve estimates. 

Sr. Jorge Diaz Serrano, head 
of the country's state oil cor- 
poration, Pemex, said proven 
reserves of oil had risen from 
45bn to 50bn barrels — the sixth 
largest in the world and suffi- 
cient to satisfy Mexico's 
present needs for 64 years. 

The announcement was made 
at celebrations to mark the 42nd 
anniversary of the nationalise- 


Campeche, where wells are now 
yielding an estimated 500,000 
b/d. 

Total Mexican production is 
currently 2m b/d, of which some 
800,000 b/d are exported. 
Pemex has already committed 
itself to supplying about 1.1m 
b/d of exports. The expected 
recipients of this oil wiil be: 
U.S. (about 730,000 b/d), Spain 
(160,000 b/d), Israel (45.000 
b/dV France f 100.000 b/d). 
Japan (100,000 b/d) and Brazil 
(20,000 b/d). 

Pemex is not saying where 
any additional exports will be 
sent, but Canada and Japan are 
the favourites. Significantly, 
the Mexican President, Sr. Jose 
Lopez Portillo, will visit Canada 
in May and may receive the 



The market has been well 
prepared for the results from 
Tube Investments,, but fami- 
liarity does not make a pre-tax 
profits fall of 35 per cent to 
£ 52.2m any better. It is left 
to the group to point to the 
specific damage caused by last 
year's disputes— maybe £20ra 
worth by the engineering 
troubles and a sizeable but un- 
quantlfiable figure for the haul- 
age strike — and to suggest that 
the recovery potential is sub- 
stantial. The British Steel 
strike, at least does not appear 
to be causing any great prob- 
lems so far, given that TI gets 
around a third of its steel from 
the still operational half-owned 
(with the BSC) Round Oak 
plant and even before the dis- 
pute was getting another third 
from abroad. 

But international competition 
is clearly biting hard in a num- 
ber of areas, from British Alu- 
minium — which is entering a 
legal battle over its electricity 
costs, and where the pre-tax 
margin on sales slumped from 
11.9 to 7.4 per cent— Raleigh 
Industries, which has turned 
round from pre-tax profits of 
£S.4m for 1978 to a loss of 
£6.2m last year. The volume fall 
in cycles was a fifth, with key 


Index rose 03 to 432»(F 
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But for the rights issue, net 
borrowings would have risen by 
£118m last year. Tilling spent, panies ia question lend to keep 


increasing power in the equity 
market/ have % fltacfcted prefer- 
ence for income rath*r than 
retentiow by- in 

which, they hold sham. The 
Bank, might have gone oh So 
discuss bow weak companies 
have been farced to keep pay- 
out ratios. high in order tfrbold 
up their share- pricey maintain 
the possibility of access, to. the 
rights issue market and protect 
tfremselyes from takeover. . 

A recent paper from brokers 
de Zoete and Sevan argued 
that inefficient companies ate 
actually right to overdis tribute 
because their inability to earn 
satisfactory returns gives them 
no justification fbr reinvesting 
cash fiow. In the long run, on 
this basis, inefficient : companies 
should gently fade sway. In l be 
real world there is plenty of 
over-distribution, but the com- 


tin 


going . by" . selling assets or 
issuing jnore paper, neither of 
which may he in their share- 
holders* interests. 


remainder being divided equally 
between Western Europe and 
Japan. 


to 2.7m b/d. ' L The announcement was made the Mexican President, Sr. Jose Sr. Portillo did not state how 

Extra output will help at celebrations to mark the 42nd Lopez Portillo, will visit Canada Mexico’s production would move 
dampen the West's demand for anniversary of the nationalisa- in May and may receive the in the coming years although 
oil from members of the tion of Mexican oil. The increase Japanese Prime Minister later, there has been speculation in 
Organisation of Petroleum in reserves has arisen largely Mexico's aim is to export some Mexico City that t£e production 
Exporting Countries. As it is, as a result of new information 60 per cent of its externally- level could rise as high as 4m 
economic stagnation within obtained from the Bay of traded oil to the U.S., with the b/d. 


Japan increases power prices 


BY RICHARD C. HANSON IN TOKYO 


Weather 


UK TODAY 

MOSTLY cloudy with outbreaks 
of - light rain, sleet or snow. - • 
London, S.E., Central, Southern 
England, Wales 
Cloudy, ligbt rain, sleet or 
snow. Max. 3C (37F). 

E_ IV JS. England, Borders, 
Edinburgh, Aberdeen 
Highlands 

Bright spells, scattered wintry 
showers or sleet Max. 4C (39F). 
N.W. England, Lakes, 

S.W. Scotland 

Sunny • intervals, wintry 
showers. Max. 4C <39F). 

NJE., N.W., Scotland, Orkney, 
Shetland^ 

Becoming cloudy, sleet or 
snow later. Max. 4C (39F). 
Outlook: Continuing cold and 
changeable. 


THE Japanese Government 
yesterday- -approved -big- price 
increases for electricity and gas 
but took steps to irmtre these 
did not work against its latest 
anti-inflation measures. 

On Tuesday the Government 
initiated increases in Lending 
Rates by raising the official 
discount rate 1.75 percentage 
points to 9 per cent. 

Yesterday, It approved a 50.8 
per cent average increase in 
electricity rates and a 45.3 per 
cent rise for gas to take effect 
on April 1. ... 

To soften the inflationary 
blow, the Cabinet said It would 
strengthen, its monitoring of 
speculative stockpiling and price 
increases, release commodity 
stockpiles and order .price cuts 
in public. . services whenever 
possible. 

The jump in electricity rates 


cent rise. Electricity for in- 
dustry will be about 54 per cent 
dearer, with domestic elec- 
tricity costing 43.3 per cent 
more. 

The electric and gas rate in- 
crease will add L7 per cent to 
the annual rate of consumer 
price inflation directly, with in- 
direct ripples adding another 
0.5 per cent Consumer prices 
were already running at an 
annual rate of 7.6 per cent in 
February. 

The Government said it would 
use its influnece to keep com- 
panies from raising the price of 
goods solely because of "higher 
electricity costs. There are also 
plans to lower the tax on eleo 
tricity, but the Government did 
not say when or by how much. 

' To stabilise the price of fresh 
foods, the responsible Ministries 


Beef is a very expensive item 
in Japan because of protectionist 
import quotas set by the Minis- 
try of Agriculture. 

Land prices will also come 
under sharper scrutiny and the 
Government will further its 
efforts to promote energy 
saving. 

The Government is anxious at 
least to put up a strong show of 
fighting inflation, partly because 
negotiations with the unions on 
this year’s wage increases are 
starting in earnest. So far the 
unions have made fairly 
moderate demands, but as the 
consumer price index begins to 
climb pressure for higher wages 
could build. 

Japanese prices have' been 
rising sharply at the wholesale 
level since last year as a result 
of higher oil prices. The whole- 
sale Price Index is rising at an 


will tighten surveillance on the 
is the largest since 1974.' How- foodstuff markets and if supply annual rate of 20 per cent, and 
ever, it was below the original conditions allow, the’ Govern- is not expected to peak until 
Electric Power Company re- raent said it would increase the the April-June quarter. . 
quest for an average 64.4 per import of beef.- Editorial Comment, Page 22 


Post Office seeks staff flexibility 


BY NICK -GARNETT, LABOUR STAFF. 
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THE -POST OFFICE may make 
part of its basic annual 'pay offer 
to postmen conditional on union 
agreement • over labour 
flexibility. 

This is one of a number of. labour this summer to prevent expected to be some consider - 


into this year’s wage negotia- Management is waiting to 
tioas. These are due for hear the contents of the 
settlement next month. Monopolies Commission report 

Management is also looking on the London service. It 
at the introduction of casual might then use what are 


options being studied by the 
corporation -following the re- 
jection by the industry’s biggest 
union of a national staffing and 
productivity package which was 
regarded as crucial to improv- 
ing postal efficiency. 

Earlier this week a special 
conference of the Union of Post 
Office Workers threw out pro- 
posals to use casual labour in 
the summer as well as measures 
to improve- labour flexibility for 
sorting and supervisory work 
and new work rotas. 

Post Office management is 
still licking its wounds and has 
not yet decided how to proceed 


severe mail backlogs in spite 
of no union approval. 

The Post Office can technic- 
ally introduce casual labour 
during summer without falling 
foul of any union agreement. 
Successful use of casual labour 
depends, however, on shop-floor 
willingness from union mem- 
bers to co-operate. 


able criticisms of the corpora- 
tion in the report as part of an 
internal campaign to persuade 
the postmen to accept staffing 
alterations. 

Some managers feel, how- 
ever, that they might not be 
able to make up lost ground on 
productivity before the Depart- 
ment of Industry decides its 


A third option— to refonnu- attitude , to the national postal 


which it is now 


late the staffing and produc- 
tivity package — is also under 
examination, but there is 
apparently little inclination to 
do that. This is because the 

w original package was wrecked 

further. There is considerable by the delegate conference in siderable optimism -that staffing 
pressure. Chough, to try to re- such a way that it would prob- changes will be agreed at that 
trieve some of the rejected ably be fruitless for the Post conference. . 
proposals by tying them directly Office to pursue this further. Editorial Comment , Page 22 


monopoly, 
reviewing. 

The union is holding a 
further staffing and productivity 
conference for clerical workers 
later this month. There is con- 


CBI seeks 

picketing 

curbs 

By John Elliott, Industrial Editor 
CBI LEADERS derided yes- 
terday to step up their pres- 
sure for legislation making all 
forms of secondary industrial 
action unlawful. 

Sir John Methven, CBI 
director general, is to have 
urgent talks this morning with 
Mr. James Prior, Employment 
Secretary, and win say that 
ideally, the present Employ- 
ment Bill should be amended 
immediately to cover this 
point 

Alternatively, a consultative 
document should be published 
immediately together with a 
firm pledge that a second Bill 
will be introduced soon. . 

The CBI also derided to ask 
the Government to insert a 
clause in the Bin requiring 
companies to provide facilities 
for secret ballots where re- 
quested by trade union mem- 
bers in accordance with union 
rules. 

The idea was proposed by 
Lord Robens. chairman of 
Johnson Matthey, and former 
chairman of the National Coal 
Board. 

His idea is to make it easier 
for employees to take part in 
union ballots involving issues 
such as the election of local 
union officials and shop 
stewards. 

The new demand for curbs 
on secondary action is likely 
to generate fresh controversy 
over the ^Government's 
labour law plans. It reflects 
growing frustration among 
employers during the steel 
strike over the 'limitations of 
complex labour laws. 

It also amounts to a rejec- 
tion of the Government’s pre- 
sent plans which would per- 
mit secondary action agtnst 
companies closely associated 
with an employer in dispute. 

Members of the CBI coun- 
cil said yesterday that the 
legal definitions proposed by 
the Government were so 
complicated that they might 
deter companies from start- 
ing dril proceedings. 


£7 4m on acquisitions, which 
brought something like £30 m. 
of their own debt - into the 
group; the cash outflow from the 
existing businesses was small, 
and should again be modest in 
1980. Net debt represents 34 
per cent of shareholders’ funds, 
but stripping out goodwill and 

the recent property revaluation, healthy 16.4 per cent rise in pre- 

_ , the ratio rises to 42 per cent — tax profits to £27. 7m In 19/9. 

markets like Nigeria turning without the rights issue it would pushed up Dickinson Robinson 

sour. have been 69 per cent Group shares by 7p to 101 p y«* 

However, the domestic This year Tilling looks set to terday. Even stripping out the 
appliances division appears to make at least £90m. Many of European contribution, which 

businesses — medical 


DR G 

A cheferful forecast for the 
current year, together with a 


have done well in cookers and 
central heating boilers, and has 
brought the washing machine 
business to breakeven point 
Moreover TI kept its cash deficit 
to only £14m in 1979. though Its 
hankering after U.S. acquisi- 
tions could lead it to test its 
bankers shortly. 

Its derision to ignore some 
dismal current cost figures and 
raise the dividend is intended 
as an expression of confidence, 
and indeed TI is expecting 
recovery in several areas (with 
a return to profits in cycles). 
But with the shares on a yield 
of 13.6 per cent, the market is 
inclined to wait and see. 

Thomas Tilling 

Thomas Tilling’s pre-tax 
profits advanced from £ 64.9m to 
£81.1 ra in 1979, and the net 
dividend has been raised by 45 
per cent to 7p, a penny more 
than the group indicated at the 
time of its £59m rights issue last 
May. New acquisitions (mostly 
in the U.S.) contributed an 
impressive £12.8m after interest 
costs, which leaves the original 
businesses £3*m up — not a bad 
performance considering the 
impact of strikes and bad 
weather on the engineering and 
construction divisions. 


its businesses — medical sup- 
plies, oil industry equipment 
and insulation material, for 
example — should be proof 
against any fall in general 
demand, and there will be a 
gain from having 1979 acquisi- 
tions in for a full year. This 
leaves the shares, up 9p at 133p 
yesterday, on a prospective p/e 
of 74 or so, with a historic 
yield of 7f per cent, which does 
not look too demanding. The 
only trouble is that there may be 
a fair amount of selling in the 
region of 13Sp, the level at 
which tile underwriters salvaged 
the last rights issue. 

Dividends * 

On a day when Tube Invest- 
ments raised its dividend while 
making a current cost loss, the 
Bank of England’s Quarterly 
Bulletin was drawing attention 
to the ease with which, during 


has been distorted by the acqui- 
sition of the remainder of Las 
Couronne. there has been a solid 
Increase in volumes and ah im- 
provement in operating margins. 

The group has been able to 
pull back an £18m net cash 
outflow at half-time to £lfl.5m 
by the end of the year mainly 
through -a savage squeeze on net 
working capital, which fell from 
32 to So per cent of turnover. 
But this can hardly be repeated 
in the current' year, and with 
capital expenditure of £32m 
planned, the cash outflow is 
likely to be about £J5m. In- 
terest charges, already nearly 
doubled in 1979 at £7,fint, tvtil 
therefore rise substantially fur- 
ther. which, may threaten the 
forecast of increased profits. 

There are signs that the com- 
pany’s determination to revital- 
ise itself— dating from 1977— 
is proving effective. Trouble 


inflationary periods, companies spots like Croxley and Merton 


are able to distribute their 
“ real ” capital, as measured on 
a replacement cost basis. The 
Bank surmises that dividends 
would probably have been lower 
in some recent years if an 
accounting standard based on 
ED 24 had been in general use. 

The Bank makes the point 
that gross funds, which have 


should start producing profils 
this year. The exploitation of 
potential growth areas wiil take 
longer, although 1979 ’r French 
and South African acquisitions 
look extremely shrewd. With a 
p/e of 6.7. fully-taxed; and a 
yield above 12* per cent, the 
market is leaving plenty of 
room for pleasant surprises. 
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• : ; • • 

• ; j- . • • More and more financial decision-makers are turning to 
Tokai Bank for the expert international financial assistance 
• they need. The reason: ToJcai has a "take charge" attitude and 
the resources that back it up. 

' . With -assets totaling over 44 'biUibn dollars. Totted has . 
proven international influence. The broad Tokai network spans 
. five continents. And whenever the major financial journals, raffle 
the world's largest commercial banks. Tokai is right up tftere ' : 

' .'with the majors. *. 

In fiscal year ±978. Tokai more than doubled its participa- 
tion ro international syndicated loans. And it ranks second, both 
' in number of loons and dollar amounts, on a Kst/of Eurocredk: - 
market co-rcanagers. ’ ; . • ■ : e ‘\ : 

' • ’ Tojcar offers an informed and competent financial a naoage* 

. ^.raent service And it’s a creative business pzataerto 
•• ; (onward-thinking leaders. The decisive factor. 

Can’tTokai help make a few decisions forjiou? .frf. : 


No public funds for Channel tunnel 


C— Cloudy. f — Fair. Fg— Fog. R—flain. 
S— Sunny!" SI— Sloe i. Sn— Snow. 


BY LYNTON McLAIN 

PUBLIC FUNDS will not be 
used to help build either a 
tunnel or a' bridge” 'across - the' 
Channel. 

Instead, the Government 
expects private risk capital to 
meet the cost of a commercially 
viable link, Mr. Norman 
Fowler, Transport Minister, told 
MPs in the Commons yesterday. 

British Rail, now working on 
final proposals jfor a £860m 
single-track hmnel with French 
Rail, responded swiftly to the 
Government statement 
' It said that by the summer— 
when the plan goes to the 
Government— it is confident it 


will be able to secure private a report for the European Com- he bad examined the prelimin- 


finance. 

The BR board and French 
Rail have talked to the Euro 
pean Investment Bank a£d to 
British financial institutions and 
banks. BR said the talks had 
been ** encouraging ”, 

BR said last night that after 
Mr. Fowler’s clear policy state- 
ment it now.recognised it would 
have to be confident of raising 
private finance for its proposal 
to have any chances of being 
accepted by the Government 
Coopers and Lybrand and 
SETEC Economic Paris, 
management consultants, wrote 


mission saying all. current pro- 
posals for fixed Channel links 
may be viable. But they 
regarded their conclusions as 
“ provisional and unreliable 
until further work has . been 
carried out” 

The BR/French Rail pro- 
posals for a single-track, rail- 
only tunnel could yield a 14.3 
per cent rale of return, after 
taking account nf inflation, on 
average each year over a 50- 
year period, according to a 
report now with' the European 
Commission in Brussels. 

Mr. Fowler told MPs that 


ary proposals by BR and French 
RaiL. But he said that more 
needed to be done before the 
“ full implications of the 
scheme can be judged.” 

He also said that “ variations 
—on the proposals— might offer 
different advantages,” a refer- 
ence to the range of other, 
private-sector schemes being 
drawn up and to the possibility 
that the BR/SNCF proposal for 
a single tunnel may come to be 
seen as the first stage of a long- 
term plan to build twin tunnels. 

Parliament, Page 10 
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